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INTRODUCTION 


International Financial Statistics is issued monthly 
by the International Monetary Fund. 


CHANGES AND ADDITIONS 


Recent developments in the exchange rate system of Iran 
are described in the Country Notes. 


Ceylon has been added to the list of countries covered. 


Wage indexes have been added to the data carried on 
the Country Pages. 


The data on agricultural production have been expanded 

by the addition to the Country Notes of prewar and postwar 

_ production indexes for various countries calculated by the 
Food and Agriculture Organization. 


The data on national income and gross national product 
| have been supplemented by new material prepared by the 
United Nations. 


SouRCES. Statistics are derived mainly from official 
sources in the respective countries, from direct communica- 
tions from the countries, and from the United Nations 
Monthly Bulletin of Statistics. Statistics on cost of living 
‘are obtained from the International Labor Office; those on 
foreign trade, wholesale prices, production, and national in- 
come are obtained mainly from the Statistical Office of the 
United Nations. Data on the International Bank for Recon- 
struction and Development and the table on Government and 
Other Dollar Bonds in New York are provided by the Bank. 


_ Units. The word “billion” is used to mean 1,000 
million. In accordance with a practice agreed upon by the 


' SOURCES AND SYMBOLS 


: 











Agencies, all index numbers are published, wherever possi- 
able, on the base 1987 — 100. Unless otherwise indicated, 
years and months are Gregorian calendar years and months. 
Fiscal years, or years and months in other calendars are 
indicated in the notes when used, and the data are shown 
under the year or month including the larger part of the 
time period covered by the data. Data for fiscal years end- 
ng June 30 are shown as of the calendar year in which the 
scal year ends. Owing to rounding, totals do not always 
‘orrespond exactly to the components shown. 


DEFINITIONS. The series used are defined in general 
erms in this Introduction. Further description is given, 
ountry by country, in the back of each issue. Numbered 
Bovtnotes at the bottom of each country page are reserved 
for drawing attention to specific differences between the 

lata presented and the captions used. 


SYMBOLS. A dash (—) has been used to indicate either 
that a figure is zero or less than half the final digit shown, 
r that the item called for did not exist. The non-availability 
f data is indicated by dots (....). A horizontal line drawn 
cross a column of figures, or a double triangle (x) inserted 
‘a row of figures, indicates an interruption in the com- 
arability of series or a change in the unit in which the 
eries is reported. In such cases the nature of the non- 
omparability is indicated in the notes. In the country 
h'es figures covering more than one month or one year 
'e centered in the period to which they refer and their 
‘verage is indicated by arrows extending on either side. 
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NOTES ON MATERIAL IN THE COUNTRY TABLES 


EXCHANGE RATES. The exchange rate section reports 
domestic selling rates for U. S. dollars, including, either 
in the table or in the notes, all rates that were in effect in 
multiple currency countries during any part of the period 
covered. Buying rates are also given when their pattern 
is significantly different from the pattern of selling rates. 

Annual or monthly averages are quoted for rates de- 
termined in the market by buyers and sellers. For fixed 
rates, footnotes are used to indicate changes, and the rate 
quoted for any period during which a change occurred is 
the rate which was in effect for the major part of the period. 

GOLD AND FOREIGN ASSETS. Gold and Foreign Exchange 
holdings are shown in U.S. dollars. The basic data refer to 
the gross holdings of gold and short-term foreign assets of 
treasuries, central banks, exchange stabilization funds, and 
other official institutions. When available, the gross long- 
term foreign assets of official institutions and the gross 
foreign exchange holdings and long-term foreign assets of 
banks other than the central bank are also shown. 

Assets are considered to be Foreign if the obligor is a 
non-resident. Obligations of residents, regardless of the 
currency in which they are denominated, are not considered 
to be foreign. Foreign Exchange ordinarily includes foreign 
currencies, bank deposits abroad, payment and clearing 
agreement balances, and short-term foreign bills and se- 
curities. Generally, short-term bills and securities are those 
issued with an original maturity of less than one year. 
Drawing rights in the Fund, undrawn portions of foreign 
loans, and similar rights to incur foreign debts are not con- 
sidered to be foreign exchange assets. 

Each country’s total Short-Term Assets in the U. S. 
are also shown separately. These data are reported to the 
U. S. Treasury by U. S. banks and include deposits, accept- 
ances, short-term U. S. Government securities, and other 
short-term assets held in U. S. banks by all residents of each 
country. They include both official and private holdings. 
The breakdown between official and private holdings as of 
June 30, 1947 is given in the notes to the country tables. 
To the extent that these are holdings of official agencies, 
they are reflected in the total foreign exchange holdings 
reported for the central banks, treasuries, and similar official 
agencies of each country. 

FOREIGN TRANSACTIONS. Balance of Payments. The 
notes to the country tables include brief summaries of of- 
ficial balance of payments statements for a number of coun- 
tries for the prewar and postwar period. 

Gold Production is reported in U. S. dollars at 35 dollars 
per Fine Troy ounce. 

Foreign Trade. Value of Trade. Unless otherwise 
noted, trade has been defined as “general trade’ between 
the metropolitan area of the country in question and all 
other parts of the world, and comprising all merchandise 
transactions. “General trade” is (1) exports including re- 
exports and (2) imports including all arrivals other than 
direct transit and trans-shipment trade. When reexports 
are not included in exports the data are designated in the 
notes as exports of Home Produced Goods. When imports 
cover direct entries and withdrawals from warehouses for 
home use rather than total arrivals (which would include 
entries into warehouses) they are designated in the notes 
as Imports for Home Use. Exports are in all cases valued 
f.o.b.; the basis of import valuation is indicated in the stub 
as either f.o.b. or c.i.f. Merchandise has been defined as 
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essentially all physical items moving in international trade, 
except gold. The gold content of manufactured articles is 
considered as merchandise, but it has been intended to ex- 
clude all other forms of gold. Exports and imports on ac- 
count of lend-lease, reciprocal aid, UNRRA, reparations, and 
similar transactions are included as far as possible, but the 
extent to which inter-governmental transactions are in fact 
included in the trade data of all countries has not yet 
been fully determined. 


Volume of Trade. These indexes are ordinarily calcu- 
lated by revaluing each year’s trade at the prices of a base 
year. Exceptions to this rule are pointed out in the country 
notes. 

Country and Commodity Distribution of Trade. The 
notes to the country tables include a tabulation showing, so 
far as practicable, for each country for the years 1937, 1938, 
1946, and 1947, (1) the distribution of exports, by countries 
absorbing 10 per cent or more of total exports in any year 
shown, (2) the distribution of imports, by countries supply- 
ing 10 per cent or more of total imports in any year shown, 
and (3) principal export commodities. 

ASSETS OF CENTRAL BANKS AND OTHER BANKS. An 
analysis is given for each country of those institutions whose 
liabilities consist mainly of money, either currency, as in 
the case of central banks, or deposits subject to check, as 
in the case of commercial banks and similar types of banks. 
Because banks falling within this definition are called by 
different names in the various countries, the term Other 
Banks is used here to refer to all such banks other than the 
central bank. Wherever possible the data have been made 
to cover all such banks, rather than only large banks, even 
if this necessitated some estimating. 

The assets of central banks and other banks have been 
classified as far as possible in such a manner as to give a 
picture of the assets of the banking system as a whole. 

They are separated first into foreign and domestic 
assets. The Foreign Assets reported in the banking section 
are the same as those reported in the gold and foreign ex- 
change section as central bank and other bank holdings of 
gold, foreign exchange, and long-term foreign securities, 
but they are reported in this section in national currencies 
at the values at which they are carried on the books of the 
holder, since it is this value that determines their effect 
upon the money supply. 

The domestic assets of the system as a whole consist 
primarily of credits to the government, credits to official 
entities, and credits to private individuals and business. 
Classifying them in this manner permits one to trace the 
source of domestically-induced changes in the money supply. 
The term Domestic Credit is meant to include all forms of 
domestic loans and investments. Allocation of these to 
government, official entities, and others is made on the 
hasis of the original debtor. Thus, central bank holdings 
of government obligations purchased from other banks are 
shown as central bank credits to the government. The 
term Government refers to the central government. Muni- 
cipalities, provinces, government corporations, etc., are re- 
ferred to as Official Entities. 

The holdings of Cash of other banks (currency and 
deposits at the central bank) and Inter-Bank Credits are 
items that are largely eliminated when the banking system 
as a whole is considered. They are, however, shown (outside 
the totals) to complete the separate pictures of the two 
classes of banks. The value of bank premises and certain 
other items of minor size and of secondary importance are 
omitted entirely. 
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CURRENCY AND DEPOSITS. The money supply is created f 
primarily by the purchase of assets by the banking system 


and by the emissions of the treasury. Changes in the 
assets of the central bank and other banks are therefore 
reflected in the money supply. As used here, the term 
Money Supply refers to free currency and free deposits 
subject to check owned by the public, i.e., owned by others 
than banks and the central government. Deposits in postal 
institutions are included if they are subject to check, and 
deposits held on foreign account are also included. 


Changes in bank assets do not correspond exactly to 
changes in the money supply since the term money supply 
excludes certain important bank liabilities especially (i) cur- 
rency or deposits owned by the government, (ii) time de- 
posits, and (iii) blocked money (for countries that have 
had blocking programs). The central government’s hold- 
ings of currency and deposits are excluded from the money 
supply since governments sometimes use changes in their 
cash balances as instruments of monetary policy and since 
governments cannot be expected to be influenced in their 
expenditure by the size of their cash balance in the same 
way as individuals or business. Time deposits and blocked 
deposits are excluded from the money supply since they 
cannot be directly used as means of payment and since their 
holders do not ordinarily consider them to be money. All 
three of these items, however, are shown separately out- 
side the money supply total. 

Even if account is taken of these items, the data on 
bank assets and the money supply will not exactly cor- 
respond since several items are omitted. Of these the most 
important are the assets corresponding to treasury currency 
and to postal checking deposits. 

In cases where the data for the money supply could 
not be made to conform approximately to the definition of 
free money held by others than banks and the government, 
the indication Gross is given. 

The data on Time Deposits refer to the non-checking 
deposits in the other banks. They may, therefore, be much 
smaller than the total time deposits of the country. 

GOVERNMENT FINANCE: 


taxes and fees, plus the net income, if any, of public enter- 
prises whose net earnings are payable to the central govern- 
ment. It does not include the proceeds of sale of securities 
nor funds obtained from seigniorage and similar monetary 
operations. Expenditure has been defined as the total ex- 
penditures of the central government plus the net deficit, 
if any, of public enterprises. Expenditures of the central 
government include all payments of the government other 
than payments for the redemption of securities. 

The Surplus or Deficit is the difference between govern- 
ment revenue and government expenditure as defined above. 
In each case the means by which the deficit was met or the 
disposition that was made of the surplus is accounted for 
in the data on Net Borrowing, i.e., proceeds of sales of gov- 
ernment securities less redemptions or payments into sink- 


ing funds, Cash Decrease, i.e., the decline or, if negative, the | 


increase, in the cash holdings of the government, and Mone- 
tary Operations, i.e., seigniorage, increases or decreases 1! 
the issue of government currency, and government profits 
or losses from changes in the national valuation of gold and 
foreign exchange. 

The period to period changes in Domestic Debt an¢ 
Foreign Debt refiect net domestic and foreign borrowing 
respectively. 
exact due to accounting differences between the coverag? 


Revenue has been defined as f 
the total revenue of the central government, including al! § 


In many countries the correspondence is noi | 
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and timing of revenue and expenditure data on the one 
hand and government debt data on the other hand. The 
domestic debt does not include the government’s liability 
for government issues of currency. 

In all cases the annual data are given as of the fiscal 
years observed in the country in question. 


PRICES. Wholesale Price Indexes are ordinarily weight- 
ed by the volume of sales. Several systems are used in 
attempting to avoid double counting. Resales are sometimes 
excluded by weighting the index by the volume of first sales 
at wholesale, and double counting of the influence of price 
rises in primary commodities is sometimes excluded by 
weighting the index by value added at each stage of manu- 
facture, or, inversely, by weighting the index by the amounts 
of goods sold for consumption at each stage of manufacture. 
An indication of the weighting system is given when possible. 

One of the important aspects of the weighting system 
is the extent to which the index includes the prices of ex- 
ports and imports. To make this point clear wholesale price 
indexes reported in the bulletin are classified as All Goods 
if they include all important commodities (including ex- 
ported and imported goods) weighted by the quantities sold 
at wholesale for domestic use or for export; as Home Pro- 
duced Goods if they include only domestically produced 
commodities (including exports); or as Home Consumed 
Goods if they include only domestically consumed com- 
modities (including imports). The components have been 
classified as Export Goods or Import Goods if they measure 
the prices of goods sold for export or imported, weighted by 
quantities exported or imported, or as Export-type Goods 
or Import-type Goods if they measure prices of goods of 
which a large part of domestic consumption is obtained 
from imports, weighted by total quantities sold at whole- 
sale. Similarly, the remaining components are classified as 
Home Goods if they measure prices of all goods other than 
exports and imports, or Home-type Goods if they measure 
prices of all goods other than export-type or import-type 
goods. 

In addition to the indexes of wholesale prices of export 
goods and import goods, Unit Values of Exports and Im- 
ports derived from the trade returns, are also given when 
they are available. 

Generally unit value index and volume of trade indexes 
are constructed with related formulas so that the product 
of the two will equal an index of the value of trade. In most 
countries the volume indexes are made by revaluing trade 
at the prices of a base year. The unit value indexes are then 
derived from the volume indexes and thus have current year 
weights. Departures from this system are indicated in the 
hotes. 


Cost of Living Indexes are weighted by the selection of 
a budget considered to be representative of the expenditure 
of a certain type of family. The nature of the budget and 
type of family are indicated in the country notes. 


Wage Indexes represent average earnings of wage earn- 
ers per unit of time, or, if earnings series are not available, 
average rates of payment per unit of time. Ordinarily the 
earnings indexes are derived from payrolls of manufactur- 
ing and mining industries and represent the average earn- 
ings of all classes of workers in these industries. The 
Wage rates ordinarily represent the rates of payment of 
skilled male workers in the same type of industries. The 


specific coverage of each index is indicated in the Country 
Notes. 

PRODUCTION AND NATIONAL INCOME. In this section 
general indexes of industrial or agricultural production and 
component series on the production of commodities for ex- 
port and domestic markets are given, to the extent available. 
Generaily, Industrial Production indexes cover manufactur- 
ing and mining industries and exclude building, public 
works, and public utilities. 
are combined by the use of weights representing the value 
added by manufacture (gross value for mining) of the 
industries reporting or of the groups of industries of which 
the reporting industries are representative. Generally, the 
indexes are adjusted for seasonal variation and for the num- 
ber of working days in the period. Annual data are given as 
monthly averages. Exceptions to any of these criteria are 
pointed out in the notes to the country tables as far as they 
are known. 

For countries whose production is heavily concentrated 
in one or a few commodities, separate indexes of production 
for those commodities are shown. In some of these cases, 
where most of the production of the commodity is exported, 
an index of the volume of export of the commodity is given 
in the foreign trade section instead of production figures in 
the production section. 

Agricultural Producttion indexes for various countries 
as calculated by the Food and Agriculture Organization 
(F.A.O.) are given in the Country Notes. These indexes 
in some cases differ considerably from the nationally cal- 
culated indexes given on the Country Pages. Differences 
arise from different coverages and from the use as weights 
in the F.A.O. indexes of common international prices rather 
than the domestic prices of each country. 

National Income and Gross National Product. So far 
as possible series for national income in current prices and 
national income in constant prices are given for each coun- 
try on the country page, and data on gross national product 
and its components for representative prewar and postwar 
years in the country notes. The phrase National Income is 
used for national income at factor cost, that is, the sum of 
all earned incomes received by residents (such as wages, 
interest, dividends, yield from house ownership), undistrib- 
uted profits before taxes, and government income from 
property. It therefore represents the value, net of indirect 
taxes but including subsidies, of all final goods and services 
produced, including increases in stocks, minus the cost of 
maintaining capital intact, plus net additions to foreign 
assets. In some cases it has been necessary to use instead 
National Income Domestically Produced which represents 
the value of goods and services produced within the country 
without adjustment for net income received from abroad. 
In other cases it has been necessary to use National Income 
at Market Prices, which represents the value of goods and 
services produced, measured at the prices paid by the 
ultimate consumer, that is, inclusive of indirect taxes minus 
subsidies. Gross National Product represents national in- 
come plus indirect taxes minus subsidies and plus deprecia- 
tion and obsolescence allowances. Wherever available data 
permit, the breakdown of gross national product by type 
of final use (consumer expenditure, goverhment expenditure 
on goods and services, gross domestic investment and 


foreign investment), or by industrial origin (agriculture, 
mining, 
Notes. 


manufacturing, etc.), is shown in the Country 


In most cases the components . 
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Members, Governors, Executive Directors, and Officers 


(As of the first of February 1949) 


MEMBERS AND GOVERNORS 


Member Governor Alternate 

Australia Joseph B. Chifley N. J. O. Makin 

Austria Hans Rizzi Franz Stoeger-Marenpach 

Belgium Maurice Frere C. Duquesne Wathelet 
de la Vinelle 

Bolivia Hector Ormachea Zalles Jaime Gutierrez Guerra 

Brazil Francisco Alves dos Octavio Paranagua 

Santos-Filho 

Canada Douglas Charles Abbott Graham F. Towers 

Chile Arturo Maschke Fernando Illanes 

China Kan Hsu Te-Mou Hsi 

Colombia Emilio Toro Ignacio Copete-Lizarralde 

Costa Rica Julio Pena Angel Coronas 

Cuba Guillermo Belt Jose A. Rodriguez Dod 

Czechoslovakia Jozef Goldmann Ladislav Biel 

Denmark Carl Valdemar Bramsnaes Einar Dige 

Dominican Jesus Maria Troncoso A. Alvarez Aybar 

Republic 

Ecuador Guillermo Perez-Chiriboga Pedro L. Nunez 

Egypt Ahmed Zaki Bey Saad Mahmoud Saleh El Falaki 

E! Salvador Catalino Herrera Manuel Melendez V. 

Ethiopia George A. Blowers vacant 

Finland Sakari Tuomioja Ralf Torngren 

France Pierre Mendes-France Emmanuel Monick 

Greece Xenophon Zolotas Alexander Couclelis 

Guatemala Manuel Noriega Morales Leonidas Acevedo 

Honduras Julian R. Caceres Jorge Fidel Duron 


Member 


Iceland 
India 
Iran 
Iraq 
Italy 
Lebanon 


Luxembourg 

Mexico 

Netherlands 

Nicaragua 

Norway 

Panama 

Paraguay 

Peru 

Philippines 

Poland 

Syria 

Turkey 

Union of 
South Africa 

United Kingdom 

United States 

Uruguay 


Venezuela 
Yugoslavia 


EXECUTIVE DIRECTORS 


Executive Director 


G. L. F. Bolton 
Yee-Chun Koo 
Jean de Largentaye 
B. K. Madan 
Andrew N. Overby 
Carlos A. D’ Ascoli 


J. W. Beyen 
Guido Carli 

S. G. McFarlane 
Octavio Paranagua 


Louis Rasminsky 
Ahmed Zaki Bey Saad 


Ernest de Selliers 
Bohumil Sucharda 





From Alternate 


United Kingdom Geoffrey H. Tansley 


From 


Governor 


Asgeir Asgeirsson 


Sir Chintaman Deshmukh N. Sundaresan 


Abol Hassan Ebtehaj 
Ahmed Izzet Mohammed 
Gustavo Del Vecchio 
Charles Malik 


Pierre Dupong 

Carlos Novoa 

P. Lieftinck 

Guillermo Sevilla Sacasa 
Gunnar Jahn 

Octavio Vallarino 

Juan Plate 

Francisco Tudela Varela 
Joaquin M. Elizalde 
Edward Drozniak 

Faiz El-Khouri 
Nurullah Esat Sumer 
John Edward Holloway 


Sir Stafford Cripps 
John W. Snyder 
Fermin Silveira Zorzi 


Carlos A. D’ Ascoli 
Obren Blagojevic 


Alternate 


Thor Thors 


Mocharraf Naficy 
Amin Mumayiz 
Ugo La Malfa 
George Hakim 


Hugues Le Gallais 
Luciano Wiechers 
M. W. Holtrop 
Rafael A. Huezo 
Ole Colbjornsen 
Aquilino Vallarino 
Ruben Benitez 
Emilio Barreto 
Miguel Cuaderno 
Janusz Zoltowski 
Husni A. Sawwaf 
Bulent Yazici 
Michiel Hendrik de 
Kock 
E. Rowe-Dutton 
William L. Clayton 
Mario La Gamma 
Acevedo & 
Jose Antonio Mayobre| 
Dragoslav Avramovic 





Casting Votes Of 





United Kingdom 


China Tso Whe Chu hina 
France Bernard de Margerie France 
India D. S. Savkar India 
United States Henry J. Tasca United States 
Venezuela Eduardo Montealegre Nicaragua 
Netherlands Willem Koster Netherlands 
Italy Giorgio Cigliana-Piazza Italy 
Australia Roland Wilson Australia 
Brazil vacant 
Canada J. F. Parkinson Canada 
Egypt Mahmoud Saleh Egypt 

E] Falaki 
Belgium vacant 
Czechoslovakia Mihailo Kolovic Yugoslavia 


OFFICERS 


Camille Gutt 

M. H. Parsons 

E. M. Bernstein 

Andre van Campenhout 
Charles M. Powell 
Frank Coe 


United Kingdom 
hina 

France 

India 

United States 

Colombia, Costa Rica, Cuba, Ecuador, El Salva: 
dor, Guatemala, Mexico, Panama, Venezuela 

Netherlands, Norway 

Austria, Greece, Italy 

Australia, Union of South Africa 

Bolivia, Brazil, Chile, Dominican Republic, Hon- 
duras, Nicaragua, Paraguay, Peru, Uruguay 

Canada, Iceland : 

Egypt, Ethiopia, Iran, Iraq, Lebanon, Philippine 
Republic, Syria, Turkey 

Belgium, Denmark, Luxembourg 

Czechoslovakia, Finland, Poland, Yugoslavia 


ee 


Managing Director and Chairman of the Board of Executive Directors 
Director, Operations Department 
Director, Research Department 
General Counsel, Legal Department 
Comptroller, Office of Comptroller 
Secretary 
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Monetary Fund 


VOLUME II, NUMBER 2, FEBRUARY 1949 





Note on the Accounts and Transactions of the Fund 


Each member of the Fund has a quota, expressed in U. S. dollars, and 
determined prior to its membership. Quotas determine the voting power 
and subscription of each member and the normal quantitative limita- 
tions on the use of the Fund’s resources by each member. The total of 
the quotas of all members approximates 8 billion U. S. dollars. 


Subscriptions are equal to the quotas. They are payable upon estab- 
lishment of a member’s par value, partly in gold and partly in the mem- 
ber’s currency. The portion payable in gold is either 25 per cent of the 
member’s quota or 10 per cent of its net official holdings of gold and 
U. S. dollars, whichever is less. 


Members whose par values have been agreed may obtain the currencies 
of other members from the Fund by purchasing them for equivalent 
amounts of their own currency. Such exchange transactions are limited 
both as to purpose and as to amount. They are intended to assist mem- 
ber countries in financing certain temporary deficits in their international 
current accounts. The quantitative limitations on drawing rights are 
stated in terms of the member’s quota and the Fund's holdings of the 
member’s currency. Generally, a member may not purchase currencies 
from the Fund if the purchase would cause the Fund’s holdings of its 
currency to increase by more than 25 per cent of its quota during any 12- 
month period, nor if the purchase would cause the Fund’s holding of its 
currency to exceed 200 per cent of its quota. In other words, a member 
may not purchase if the transaction would cause the Fund’s net receipts 
of that member’s currency to be greater than 25 per cent of its quota 
during any 12-month period nor greater in total than 100 per cent of its 
quota plus the equivalent of the gold it subscribed to the Fund. Mem- 
bers are also obligated, when the state of their reserves permits, to re- 
purchase amounts of their currencies held by the Fund that exceed 75 
per cent of their quotas. This means that members are obligated ulti- 
mately to repurchase such amounts of their currencies as they have 


given to the Fund in exchange for other currencies and also eventually 
to build up their gold payments to the Fund to 25 per cent of their quotas. 

Members are obligated to maintain the gold value of the Fund’s hold- 
ings of their currencies. If the par value of a member's currency is 
reduced it is obligated to make a corresponding payment. Reciprocally, 
if the par value of a member’s currency is increased, the Fund is obligated 
to make a corresponding repayment. The Fund may also require ad- 
ditional currency to be paid by any member if the foreign exchange value 
of its currency falls significantly. 

The Fund’s holdings of member currencies reflect payment of subscrip- 
tions, transactions, payments made to maintain the gold value of Fund 
holdings, and payment of administrative expenses. The administrative 
expenses of the Fund are generally paid out of its holdings of the cur- 
rency in which they are incurred. 

The Fund’s charges do not ordinarily affect its holdings of currencies 
since they are normally paid in gold. These charges are of two types: 
a service charge of three-fourths of 1 per cent for the purchase of a cur- 
rency from the Fund with the buying member's currency; and a charge 
payable on the Fund’s holdings of a currency that exceed 100 per cent of 
the member’s quota. The latter charges are intended to limit the 
amount and duration of use of the Fund’s resources. In accordance with 
this purpose, the rate of charge rises in two dimensions: The larger 
the member’s drawings relative to its quota, and the longer the period 
during which the Fund holds the member's currency. 

The Fund’s holdings of member currencies are maintained on deposit 
with the central bank or some other designated depository in each mem- 
ber country. Members may substitute non-negotiable non-interest 
bearing demand securities for that part of the Fund’s holdings of their 
currency that exceeds what the Fund considers to be a normal working 
balance. The term currency, as used in this note, includes both balances 
with depositories and these special securities. 





Balance 


Sheet 


(In Millions of U. S. Dollars on the Basis of Established Parities) 


May 31,1947 Aug 31, 1947 


ee SeSSeH 


Gold (at 35 U.S. dollars per fine ounce)... .... 1,333.4 1,345.0 
Balances with Depositories................. 812.8 812.2 
Members’ Non-negotiable Non-interest-bearin 
Securities Payable at Face Value on Deman 4,872.2 4,420.5 
ee seebawa ride ene 5,185.0 5,282.7 
Members’ Subscriptions Receivable.......... 1,201.6 1,342.4 
NE eS be baie eh ca abith wedan eae oll a 
po eee 7,720.2 7,920.2 
Capital: 
Members’ Authorized Subscriptions... .. . 7,721.5 7,921.5 
Less Excess of Expenditures Over Income 
from Inception to Date.............. Ls 1.6 
PP ci ncu we biewlenecwwauks sso 7,720.1 7,919.9 
) Reserves and Liabilities.................... 1 3 
TOTAL CAPITAL AND LIABILI- 
MSC exe ecutub den ekkanasaceeee 7,720.2 7,920.2 


Nov 30, 1947 May 31,1948 July 31,1948 Oct 31,1948 Jan 31, 1949 





Go_p AND CurRENCY Ho.pincs at ENps oF CALENDAR QUARTERS 


Mar 31, 1947 June 30, 1947 


1,304.3 1,344.3 
5,183.5 5,189.0 





1,356.0 1,362.6 1,400.4 1,403.0 1,435.6 
881.0 940.0 944.7 952.8 979.1 
4,375.1 4,502.1 4,496.7 4,495.2 4,436.0 
5,256.1 5,442.1 5,441.4 5,448.0 5,415.1 
1,309.4 1,170.8 1,143.3 1,183.4 1,181.3 
2 3 3 3 3 
7,921.7 7,976.0 7,985.4 8,034.7 8 032.3 
7,921.5 7,976.0 7,986.0 8,036.0 8,034.0 
ad 2 8 1.5 1.9 
7,921.4 7,975.8 7,985.2 8,034.5 8,032.1 
3 2 2 2 2 
7,921.7 7,976.0 7,985.4 8,034.7 8,032.3 
Dec 31, 1947 Mar 31, 1948 June 30, 1948 Sept 30,1948 Dec 31, 1948 
1,356.2 1,357.6 1,362.8 1,403.0 1,435.6 
5,427.3 5,427.5 5,442.0 5,448.3 5,411.5 


OLE eee eee 
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Exchange Transactions 


m = ; : , 
Funp Sates or CurreNcIES BY CuRRENCY AND CounNtRY 































(All Figures Expressed in Millions of U. S. Dollars) cote 
Year Quarter Ended Year Month = Total 
—— - — - ++ of to ‘ 
Mar 31 June 30 Sept 30 Dec 31 Jan Jan 31 
Currency Sold To 1947 1948 1948 1948 1948 1948 1949 1949 Mem 
U. S. dollars Belgium 11.0 22.0 22.0 33.0 
Belgian francs Netherlands, Norway - 9.1 2.3 - 11.4 — 11.4 
Net Fund purchases of Belgian francs 22.0 22.0 9.1 2.3 10.6 — 21.6 
U.S. dollars Chile Ps 8.8 - _ — 8.8 — 
U.S. dollars Costa Rica 1.3 1.3 — 1.3 Austr 
U.S. dollars Czechoslovakia 6.0 6.0 6.0 Austr 
U. S. dollars Denmark 3.4 3.4 3.4 — 6.8 10.2 Belgit 
U.S. dollars Ethiopia , F 3 : 3 + 3 Bolivi 
U.S. dollars France 125.0 — — 125.0 FF Brazil 
U.S. dollars India 28.0 16.1 24.2 68.3 — 68.3 1 
U.S. dollars Mexico 22 .5 - — 22.5 Canac 
U. S. dollars Netherlands 46.0 16.5 16.5 - 62.5% Chile 
Pounds sterling Netherlands ' 6.0 — = -- 6.0 C a 
Belgian frances Netherlands 6.8 6.8 . 6.8 Costa 
Total Fund purchases of Netherlands guilders 52.0 16.5 6. 23.3 — 75.3 osta 
U. S. dollars Nicaragua -— : 5 5 -- .5 Cuba 
U. S. dollars Norway 2.5 2.5 - 5.0 ~ 5.0 Czech 
Belgian francs Norway 2.3 2.3 4.6 — 4.6 Denm 
Total Fund purchases of Norwegian kroner 2.5 4.8 2.3 — 9.6 — 9.6 | Domir 
U.S. dollars Turkey 5.0 - - oe si 5.0 Heuad 
U. S. dollars Union of South Africa ; - - 10.0 10.0 - 10.0 Egypt 
U.S. dollars United Kingdom 240.0 60.0 - — 60.0 - 300.0 El Sal 
Pounds sterling Netherlands 6.0 — = = aa 6.0 Ethioy 
Net Fund purchases of pound sterling 234.0 60.0 ~ 60.0 - 294.0 { Finlan 
Total Fund sales of U. S. dollars for member currencies ' 461.7 132.4 22.0 6.3 36.0 196.7 — 658.4 France 
TOTAL FUND SALES OF ALL CURRENCIES 467.7 132.4 31.1 8.6 36.0 208.1 — 675.8 Greece 
ToTAL FUND PURCHASES OF ALL CURRENCIES 467.7 182.4 $1.1 8.6 36.0 208.1 — 675.8 a 
ondau 
‘In addition the Fund sold 6.1 million U. S. dollars to Norway for the equivalent in gold in November 1948. Icelanc 
Iran. . 
Iraq. . 
TOTAL FUND PURCHASES OF ALL CURRENCIES CUMULATED NET PURCHASES Italyt, 
In Millions of US. Doliors erse CURRENCY OF . AS PERCENTAGES OF COUNTRIES’ QUOTAS Lebanc 
SSS ——~UvU._OF S. AFRICA Luxem| 
a NICARAGUA ° 
COSTA RICA PERCENT OF QUOTA PERCENT OF QUOTA Mexico 
CZECHOSLOVAKIA = #0 40 Nether 
ETHIOPIA ave r. 
NX NORWAY Nicar ag 
INDIA 30 30 Norwaj 
BELGIUM 25 A 25 anam; 
. GYGGG: Y : 
Becca Sena rca fim DENMARK 20 YY Paragu: 
~ CHILE YY}. y Op ru... 
MEXICO YY y G Philipp’ 
UYU} y y yria. 
Srescenceeeee Z VO L A Uy oo 
CHILE Turkey 
Union o 
i 40 United | 
United | 
30 30 Uruguay 
UNITED KINGDOM V 
25  enezue 
° ugosla 
Uy 
G; 1 
Do 
Ze 
GG 0 On 
NORWAY ilember 
: « ow 
NETHERLANDS Gold pay 
50 30 ind are : 
. t As 
o Up rm Hleted, y 
| 20 Z » ayment 
FRANCE U a 
Yyyy 10 Up 10 ng ¢ 
yy U Ja + Cc 
Yi : ‘ U danuary 
hm ETINOPIA CZECHOSLOVAKIA = COSTA RICA NICARAGUA U.OF S. AFRICA Ton 
TOTAL PURCHASES THROUGH PERIOD SHOWN GALENDAR QUARTERS AND LAST MONTH on a ao 
nately 2: 
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Subscription Fund Holdings of Member Currencies 
Member’s Paid in Paid in Member Currency 
Member Currency Quota Gold§ —— ——_—_—_——————_ Amount Equivalent Per cent of 
Amount Equivalent Per cent of member’s 

(Millions (Millions (Millions (Millions member’s (Millions (Millions quota 

of U.S. of U.S. of member's of U.S. quota of member’s of U.S. 

dollars) dollars) currency) dollars) currency) dollars) 
Australia......... ....Pounds 200 8.40 59.43 191.60 96 59.43 191.59 96 
RMI sian Koen Sea Schilling 50 a= — -— — -- — — 
how wovn-v wary id Francs 225 56.25 7,395.89 168.75 75 8,341.95 190.34 85 
NT iis -dioomg wma al ae Bolivianos 10 as — -- — —_ 
EE its vnc haces aida Cruzeiros 150 37.50 -- a —~ — — — 
MI 5 i hes dares sw lacs Dollars 300 75.00 225.00 225.00 75 224.99 224.99 75 
RE eke aw a aoe’ Socixee Pesos 50 8.82 1,276.64 41.18 82 1,549.44 49.98 99.9 
RN ede a a aS Cartes ert Yuan 550 .06 — — — _- — — 
Cl i 50 12.50 73.12 37 .50t 75 73.12 37 .50t 75 
oe ‘, Colones 5 .37 25.97 4.63 93 32.98 5.87 117 
PR ted indonesia Pesos 50 12.50 37.50 37.50 75 37.49 37.49 75 
Czechoslovakia........ Korunas 125 1.45 6,177.58 123.55 99 6,477.46 129.55 104 
TONE icv saacadie aces Kroner 68 5.53 299 .82 62.47 92 348.76 72.67 107 
Dominican Republic... . Pesos 5 1.25 3.75 3.75 75 3.75 3.75 75 
sca vaso hs ele ck Sucres 5 1.25 50.62 3.75 75 50.62 3.75 75 
ites sa kaig ara Pounds 60 9.49 12.22 50.51 84 12.22 50.51 84 
El Salvador............ Colones 2.5 .63 4.69 1.87 75 4.69 1.87 75 
Ne vn aiexvaksed E. Dollars 6 .01 14.87 5.99 99.8 15.61 6.28 105 
SONNE 7 5 ing a ateninrelu Markkas 38 -- oo —_ —_— — — - 
PS eo a ctn hac wai deaes Francs 525 79.58 116,566.88* 445.42 85 149 ,277.60* 570.41 109 
NIN she canard ak wae Drachmas 40 a -- — — —_— — — 
Guatemala............Quetzales 5 1.25 3.75 3.75 75 3.75 3.75 75 
BORMNEET 6 sie isseeexe Lempiras 5 — — _— — — — — 
NNN 5 5 Se oe ater Kronur 1 .25 4.87 75 75 4.86 ~%5 75 
RR ek tc dsiseust Srecw a's eure Rupees 400 27.58 1,232.34 372.47 93 1,458.29 440.77 110 
SG rah s daa eis en Rials 35 8.77 846.01 26.23 75 846.00 26.23 75 
ME eh i cstatucntar aloes eats Dinars 8 — 1.98 8.00 100 1.98 8.00 100 
DN ts ih scree ene Lire 180 .02 — “= ~- — —_ — 
Lebanon..............Pounds 4.5 ot 9.27 4.23 94 9.27 4.23 94 
Luxembourg........... Francs 10 .33 424.00 9.67 97 423.99 9.67 97 
See ee Pesos 90 22.50 $27 .71 67.50 75 436.94 90.00 10 
Netherlands........... Guilders 275 68.75 547.15 206.25 75 747.14 281.64 102 
a i aise -waw ans Cérdobas 2 .50 7.50 1.50 75 10.01 2.00 100.2 
eS a ee Kroner 50 12.50 186.10 37.50 75 233.56 47.06 94 
cd Cu empuae Balboas 5 —_ .05 .05 10 .05 05 10 
NE i te oa Guaranfes 3.5 .88 8.11 2.62 75 8.11 2.62 75 
ed tacene cchke ed Soles 25 8.15 142.01 21.85 87 142.00 21.85 87 
Philippines............ Pesos 15 8.75 22.50 11.25 75 22.50 11.25 75 
RGR RE Zlotys 125 .01 = — o — _— — 
TD haan vaccine 8 Pounds 6.5 oar 13.87 6.33 97 13.87 6.33 97 
INS ics 0's barns 64 43 10.75 90.30 $2.25 75 104.30 37.25 87 
Union of South Africa. . . Pounds 100 25.00 18.61 75.00 75 21.09 84.99 85 
United Kingdom....... Pounds 1,300 236.27 263 .95 1,063.73 82 336.90 1,357.70 104 
United States.......... Dollars 2,750 687.50 2,062.50 2,062.50 75 1,391.10 1,391.10 51 
ES cake kens Pesos 15 — — ma = — — _— 
ee Bolivares 15 3.75 37.69 11.25 75 37.69 11.25 75 
Yugoslaviat........... Dinars 60 01 — — —_ -- _ — 

(er 8,034 1,424.48 5,428.16 5,415.06 


a 


On September 30 and October 6, 1948, respectively, Siam’s and Liberia’s application for membership were approved by the Board of Governors. 
‘lembership may be accepted at any time until March 31, 1949. The quotas agreed upon are 12.5 million U. S. dollars in the case of Siam and 0.5 
nillion U. S. dollars in the case of Liberia. ; . 

§ Including payments of 1/100 of one per cent of total subscriptions made in U. S. dollars by original members in accordance with Article XX. 

old payments of Czechoslovakia, Denmark, Ethiopia, France, Lebanon, Luxembourg, and Syria are in accordance with a provisional determination 
ind are subject to adjustment. 

t As of January 31, 1949, the situation in regard to these members, payment of whose subscriptions had either not been received or not been com- 
Heted, was as follows: In the case of Bolivia certain legal points were outstanding. In the case of Brazil the Fund was awaiting advice regarding 
Fyment of that part of the subscription due in Brazilian cruzeiros. In the case of Honduras, the quota was reduced to 500,000 U. S. dollars effective 
‘ovember 14, 1948. Arrangements are being made regarding the payment of subscription. In the case of Panama, discussions were proceeding re- 
garding completion of payment. In other cases, no par values had yet been agreed and, therefore, subscriptions were not yet due. ; 

, 1 Consequent to the change in the par value of the Colombian peso, an adjustment was made in the Fund’s holdings of Colombian pesos as of 
“ahuary 21, 1949. To facilitate comparison, the amounts of currency and the percentage carried in the currency subscription columns have been in- 
Ceased proportionately. 

*The provisional adjustment of the Fund’s holdings in French franes by 80 per cent in January 1948 was followed by a further payment, also 
* a provisional basis, in the month of December. This second adjustment represented an increase in the holdings as of October 17, 1948, of approxi- 
ely 22 per cent. To facilitate comparison, the amount of French francs paid on subscription has been increased proportionately For details of 
‘he earlier payment, see previous issues of International Financial Statistics. Page 3 
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Par Values of 
(As of the First 





Member Currency 
RR re coat keane Pound 
BER cco seedceeesencs ae Schilling 
NN occ dnG kbs nw slaw oc Se 
SEE Ss brs Savy iso a hea nes hee Boliviano 
er ee err Cruzeiro 
SN eee Dollar 
Re a rca is caging ape Peso 
ee ee ata Saas wae Yuan 
NE es aw a hie wie Peso 
SMO Rs Se cs ie Colén 
SR Ee ceca wa sos oe Peso 
Czechoslovakia...............Koruna 
REET ETETTTE 
Dominican Republic.......... Peso 
1 TS See rere Sucre 
CR oe Peers oh Ble Pound 
pe eeewegor.................. <omm 
Ethiopia Seal Son nines Roe 
PRE Ergot a oi ke Markka 
ee ALS alain iy alae France 
PD Levuh a canGsaen eek Drachma 
Guatemala.................. Quetzal 
BNR a ar ahs s a Sos ba Lempira 
[0 [Ee eee, Kréna 
SCA gs Oued acekcs cn ase Rupee 
rye Rae eee toa kw saee Rial 
RP Ey Citta a ca nee Dinar 
Re eres ii i a i ieee Lira 
febanon.....................Pound 
SON en ote eee Franc 
RMR peer tae oe Peso 
Ee. Guilder 
RD oC cae wia somone Cérdoba 
OS a eee Krone 
ND re cata bcs we hod mn can ee Balboa 
SR isd ok blew bie cee Guaran{ 
Ue a ig ered rh Rc Sol 
PUNNR  ) le2e1o8 o Peso 
NN Since abu sc kverskakeal Zloty 
er 
econo mica ai sth Choa Lira 
Union of South Africa........Pound 
United Kingdom............. Pound 
cpmsens inten... ............5. Dollar 
Seo a hes ie Kaew in ee Peso 
ee Bolfvar 
CORNER 5 ce pe caevicdsuexe Dinar 


eee a hee neem 
' From December 18, 1946 to December 17, 1948 par value of 1.74999 pesos per U. S. dollar hai been in effect. ? From December 18, 1946 to 


3173 shillings 8.367 pence. 


Date Grams of Currency Units U. S. Cents Currency 
Announced Fine Gold per per Troy Ounce per Units per 
by the Fund Currency Unit of Fine Gold Currency Unit U. S. Dollar 
Nov 17,1947 2.865 07 10.856 1 322.400 .310 174 
eee ee Misia AR aneoraaih etiam ete BARS TG POL OL ETTORE. 5 3s ope isis ois Saisie hse Sa 
Dec 18, 1946 .020 276 5 1,533.96 2.281 67 43.827 5 
Dec 18, 1946 .021 158 8 1,470.00 2.380 95 42.000 0 
July 14, 1948 .048 036 3 647.500 5.405 41 18.500 0 
Dec 18, 1946 .888 671 35.000 0 100.000 1.000 00 
Dec 18, 1946 .028 666 8 1,085.00 3.225 81 31.000 0 
pnt EOIN Net Sec oe eed baal ee Ey RAD MOU DL A ENN ss 6 ois ow 3h dan FSS. OS Sa wee Ses 
Dec 17, 1948 455 733 - 68.249 3 51.282 5 1.949 98 
Dec 18, 1946 158 267 196.525 17.809 4 5.615 00 
Dec 18, 1946 888 671 35.000 0 100.000 1.000 00 
Dec 18, 1946 017 773 4 1,750.00 2.000 00 50.000 0 
Dec 18, 1946 185 178 167.965 20.837 6 4.799 01 
Apr 238, 1948 888 671 35.000 0 100.000 1.000 00 
Dec 18, 1946 065 827 5 472.500 7.407 41 13.500 0 
Dec 18, 1946 3.672 88 8.468 42 413.300 241 955 
Dec 18, 1946 .3855 468 87.500 0 40.000 0 2.500 00 
Dec 18, 1946 357 690 86.956 5 40.250 0 2.484 47 
PI Cee eT ee oe 
Marte te amoarh ice unins salen ie entre No par value agreed with the Fund?................ 00 ce eeeeces 
PR ak hace 5 ong rk Met at ORT WRI Ae NU MIRON os doc 5:6 id. 8s wie Sivek Nowe cana 
Dec 18, 1946 888 671 35.000 0 100.000 1.000 00 
Dec 18, 1946 444 335 70.000 0 50.000 0 2.000 00 
Dec 18, 1946 136 954 227.110 15.411 1 6.488 85 
Dec 18, 1946 268 601 115.798 30.225 0 3.308 52 
Dec 18, 1946 .027 555 7 1,128.75 3.100 78 32.250 0 
Dec 18, 1946 3.581 34 8.684 86 403.000 248 139 
eR T ERGO EA RO Cae mee ar nD SO PT NE 5 i oi nos as oS AGREE See Solan ene 
July 29, 1947 405 512 76.701 8 45.631 3 2.191 48 
Dec 18, 1946 020 276 5 1,533.96 2.281 67 43.827 5 
Dec 18, 1946 183 042 169.925 20.597 3 4.855 00 
Dec 18, 1946 334 987 92.849 8 37.695 3 2.652 85 
Dec 18, 1946 177 734 175.000 20.000 0 5.000 00 
Dec 18, 1946 179 067 173.697 20.150 0 4.962 78 
Dec 18, 1946 888 671 35.000 0 100.000 1.000 00 
Dec 18, 1946 .287 595 108.150 32.362 5 3.090 00 
Dec 18, 1946 136 719 227.500 15.384 6 6.500 00 
Dec 18, 1946 444 335 70.000 0 50.000 0 2.000 00 
EE SIC irk ei Ix OLIGO OR Sarna aie ee ee rr TT 
July 29, 1947 405 512 76.701 8 45.631 3 2.191 48 
June 19, 1947 317 382 98.000 0 35.714 3 2.800 00 
Dec 18, 1946 3.581 34 8.684 86° 403 .000 .248 139% 
Dec 18, 1946 3.581 34 8.684 86° 403.000 .248 139 
Dec 18, 1946 888 671 35.000 0 100.000 1.000 00 


January 27, 1948 par value of 119.107 francs per U. S. dollar had been in effect. 





et WR AE WE RII sos ovis os sb os oo A sn wasa eons i 


117.250 


29.850 7 3.350 000 


ae NS TOE PEE GORING, oo. os ne vis cs dw weninassessavas 


‘4 shillings 11.553 pence. 





iy 
> 
n 


- 


oc 





N 


M 


of } 






Monetary Fund VOLUME II, NUMBER 2, FEBRUARY 1949 









Member Currencies 
of February 1949) 



































Member and Relation to Date Grams of Fine Currency Units U.S. Cents Currency 
Non-Metropolitan Currency Metropolitan Announced Gold Per per Troy Ounce per Units per 
Areas Unit by the Fund Currency Unit of Fine Gold Currency Unit U.S. Dollar 
BELGIUM 
Belgian Congo....... Franc Parity Dec 18, 1946 .020 276 5 1,583.96 2.281 67 43.827 5 
NETHERLANDS 
SERRE erica EE kine Sand van aaa Kaas s waUw Geena eee Par Valaw Wit yet Gata ONO ogo og 6 onc cic ce ccsccccacevascceus 
Netherlands Antilles.. Guilder Equals 1.406 71 Netherlands Dec 18, 1946 .471 230 66.004 9 53.026 4 1.885 85 
guilders 
Surinam............. Guilder yp tng 71 Netherlands Dec 18, 1946 -471 230 66.004 9 53.026 4 1.885 85 
guilders 


UNITED KINGDOM 


: West 
Gambia, Gold Coast, t African Parity Dec 18, 1946 3.581 34 8.684 86 403.000 .248 139 
Nigeria, Sierra Leone. ) Pound 


atten 


Northern Rhodesia, Southern 
Nyasaland, Southern \ Rhodesian Parity Dec 18, 1946 3.581 34 8.684 86 403.000 .248 139 
MEURMIOE: coo sasseex ) Pound 





OS ciao seas Pound Parity Dec 18, 1946 3.581 34 8.684 86 403.000 .248 139 
NIRS ekSkawaden Pound Parity Dec 18, 1946 3.581 34 8.684 86 403.000 .248 139 
Cyprus. ......2....3s. Bound Parity Dec 18, 1946 3.581 34 8.684 86 403.000 .248 139 

Falkland Islands..... Pound Parity Dec 18, 1946 3.581. 34 8.684 86 403.000 .248 139 

Gibralter............ Pound Parity Dec 18, 1946 3.581 34 8.684 86 403.000 .248 139 

MN 2 hoi. 56 rs. dix'o- ont Pound Farity Dec 18, 1946 3.581 34 8.684 86 403.000 248 139 

eee Pound Parity Dec 18, 1946 3.581 34 8.684 86 403.000 .248 139 

Kenya, Tanganyika _— : 9 . oe o o n on 12 9 
i : : B . 3 rican 20 per pound sterling Dec 18, 1946 .179 067 173.697 20.150 0 4.962 78 
} Uganda, Zanzibar...../ Shilling 

sas Ss S 

Barbados, British indian 4.80 per pound sterling Dec 18, 1946 746 113 41.687 3 83.958 3 1.191 07 

Guiana, Trinidad.....§ Dollar 

British Honduras..... Dollar 4.03 per pound sterling Dec 18, 1946 .888 671 35.000 0 100.000 1.000 00 

British North Borneo. Dollar 8.571 43 per pound sterling! Dec 18, 1946 .417 823 74.441 7 47.016 7 2.126 91 

a Rupee 1314 per pound sterling? Dec 18, 1946 .268 601 115.798 30.225 0 3.308 52 

Seychelles........... Rupee 131% per pound sterling? Dec 18, 1946 .268 601 115.798 30.225 0 3.308 52 

eee Keeway eee Pound 1.11 per pound sterling Dec 18, 1946 3.226 44 9.640 20 363.063 .275 434 

WN iw iam cies Pound 1.2525 per pound sterling Dec 18, 1946 2.859 36 10.877 8 321.756 .310 794 

Hong Kong.......... Dollar 16 per pound sterling Dec 18, 1946 .223 834 138 .958 25.187 5 3.970 22 

ee nee Dollar 8.571 43 per pound sterling‘ Dec 18, 1946 -417 823 74.441 7 47.016 7 2.126 91 

EG Risk askswcen Dollar 8.571 43 per pound sterling! Dec 18, 1946 -417 823 74.441 7 47.016 7 2.126 91 

' Malayan dollar is legal tender and has the same value. * Singapore and Federation of Malaya. 


* Equals 1 shilling 6 pence. ‘2 shillings 4 pence per Malayan Dollar. 
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Member 


Australia 
Austria 
Belgium 
Bolivia 
Brazil 


Canada 
4 ‘hile 
China 
Colombia 
Costa Rica 
Cuba 
Czechoslovakia 
Denmark 
Dominican 
Republic 
Ecuador 
Egypt 
El Salvador 
Ethiopia 
Finland 
France 
Greece 
Guatemala 
Honduras 
Iceland 


Executive Director 
Eugene R. Black 
Sir Gordon Munro 
Yueh-Lien Chang 
Roger Hoppenot 
N. Sundaresan 
Leon Baranski 


Jose Barreda-Moller 


Emilio Toro 


Thomas Basyn 
Donald Gordon 
J. W. Beyen 

S. G. McFarlane 


Costantino Bresciani-Turroni 


Mekin Onaran 
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Members, Governors, Executive Directors, and Officers 


Governor 


J. B. Chifley 

Georg Zimmermann 

Gaston Eyskens 

Hector Ormachea Zalles 

Francisco Alves dos 
Santos-Filho 

Douglas C. Abbott 

Arturo Maschke 

Kan Hsu 

Emilio Toro 

Julio Pena 

Guillermo Belt 

Leopold Chmela 

Carl Valdemar Bramsnaes 


Jesus Maria Troncoso 
Augusto Dillon 
Ahmed Zaki Bey Saad 
Catalino Herrera 
George A. Blowers 
Sakari Tuomioja 
Minister of Finance 
Athanase Sbarounis 
Manuel Noriega Morales 
Julian R. Caceres 

Jon Arnason 


United States 
United Kingdom 


(As of the 


first 


International Bank for 


of Fe bruary 19 19 ) 


MEMBERS AND GOVERNORS 


Alternate 


N. J. O. Makin 

Assen Hartenau 
Maurice Frere 

Jaime Gutierrez Guerra 
Octavio Paranagua 


R. B. Bryce 

Fernando Illanes 

T. L. Soong 

Diego Mejia 

Angel Coronas-Guardia 


Bohumil Sucharda 
Hakon Jespersen 


A. Alvarez Aybar 
Pedro L. Nunez 
Ahmed Bey Selim 
Manuel Melendez-Valle 
vacant 

Ralf Torngren 

Pierre Mendes-France 
Grigorios Zarifopoulos 
Leonidas Acevedo 
Jorge Fidel Duron 
Thor Thors 


Member 


India 
Iran 
Iraq 
Italy 


Lebanon 
Luxembourg 
Mexico 
Netherlands 
Nicaragua 


Norway 
Panama 
Paraguay 

Peru 

Philippines 
Poland 

Syria 

Turkey 

Union of South Africa 
United Kingdom 
United States 
Uruguay 
Venezuela 
Yugoslavia 


it XECUTIVE DIRECTORS 


Alternate 


John S. Hooker 
vacant 





From 


United States 
United Kingdom 





Governor 


Sir Chintaman Deshmukh 


A. H. Ebtehaj 


Ahmed Izzet Mohammed 


Donato Menichella 


Charles Malik 

Pierre Dupong 
Antonio Carrillo Flores 
P. Lieftinck 

J. Jesus Sanchez Roiz 


Gunnar Jahn 

Octavio Vallarino 
Juan Plate 

Carlos Montero Bernales 
Joaquin M. Elizalde 
Konstanty Dabrowski 
Faiz El Khouri 
Nurullah Esat Sumer 
Michiel H. de Kock 
Sir Stafford Cripps 
John W. Snyder 
Carlos Quijano 

Carlos A. D’ Ascoli 
Obren Blagojevic 


Casting Votes Of 


United States 
United Kingdom 
China 

France 

India 


Alternate 


N. Sundaresan 
Mocharraf Naficy 
Amin Mumayiz 
Giorgio Cigliana- 
Piazza 
Georges Hakim 
Hugues Le Gallais 
Luciano Wiechers 
A. M. de Jong 
Alejandro Montiel 
Argiiello 
Ole Colbjornsen 
Aquilino Vallarino 
Ruben Benitez 
Jose Barreda- Moller 
Miguel Cuaderno 
Janusz Zoltowski 
Husni A. Sawwaf 
Nahit Alpar 
J. E. Holloway 
Sir Gordon Munro 
William L. Clayton 
Nilo Berchesi 
Hector Santaella 
Dragoslay Avramovic 


Czechoslovakia, Poland, Yugoslavia, Finland 
Brazil, Cuba, Peru, Philippine Republic, Uru- 
guay, Bolivia, Dominican Republic, Paraguay, 


Panama 
Mexico, Chile, 


Colombia, 


Venezuela, Ecuador, 


Costa Rica, Guatemala, El Salvador, Honduras, 


Nicaragua 


Belgium, Denmark, Luxembourg 


Canada, Iceland 
Netherlands, Norway 


Australia, Union of South Africa 


Italy, Austria, Greece 


Egypt, Turkey, Iran, Syria, Iraq, Lebanon, 


Ethiopia 





China Kuo-Hwa Yu China 
France Emmanuel Lamy France 
India D. S. Savkar India 
Poland Arnost Polak Czechoslovakia 
Peru Javier Salazar Peru 
Colombia Ignacio Copete- Colombia 
Lizarralde 
Belgium vacant 
Canada J. F. Parkinson Canada 
Netherlands Ole Colbjoernsen Norway 
Australia Roland Wilson Australia 
Italy Francesco Giordani Italy 
Turkey Taghi Nasr Iran 
OFFICERS 
John J. McCloy President 


Robert L. Garner 
Chester A. McLain 
M. M. Mendels 

D. Crena de Iongh 
William A. B. Iliff 
Leonard B. Rist 


Drew Dudley 
Chauncey G. Parker 
Richard H. Demuth 


Vice President 


General Counsel 


Secretary 
Treasurer 
Loan Director 


Economic Director 

Director of Marketing 
Director of Public Relations 
Director of Administration 
Assistant to the Vice President 
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LOAN DISBURSEMENTS AND SUMS RAISED BY SALE OF OBLIGATIONS 
(In Millions of U. S. Dollars) 





Year Quarter Ended Total Unused 
= to Balance 
Amount Date of Mar 31 June 30 Sept 30 Dec 31 Dec 31 at Dec 31 
LOAN DISBURSEMENTS of Loan Agreement 1947 1948 1948 1948 1948 1948 1948 1948 
REPAYABLE IN U. S. DOLLARS: 
Credit National (France).............. . 250.0 May 1947 227 .0 23.0 23.0 — _ — 250.0 - 
Netherlands 190.0 Aug 1947 66.7 123.3 70.8 52.5 — — 190.0 _ 
Denmark 40.0 Aug 1947 1.3 31.5 6.0 9.2 8.5 7.8 32.8 7.2 
Luxembourg 11.0 Aug 1947 4.9 3.4 L. 1.6 s 5 8.3 8.7 
Netherlands Shipping Companies. . 12.0 July 1948 — 12.0 — — 12.0 12.0 — 
Total 503.0 299.9 193.2 100.9 63.3 20.7 8.3 493.1 9.9 
REPAYABLE IN BELGIAN FRANCS: 
Luxembourg 1.9 Aug 1947 3 a ae - - - 1.0 —- 
Netherlands 1.0 Aug 1947 ~ 1.0 1.0 - - 1.0 
Total 2.0 3 1.7 1.7 - 2.0 <a 
REPAYABLE IN SWISS FRANCS: 
Netherlands 4.0 May 1948 — 4.0 4.0 -— 4.0 — 
ALL CURRENCIES, TOTAL 509.0 300.2 198.9 102.6 67.3 20.7 8.3 499.1 9.9 
SUMS RAISED BY THE SALE OF OBLIGATIONS 
ISSUED OR GUARANTEED BY THE BANK 
UNITED STATES DOLLARS 250.0 8.1 - 8.1 258.1 
Swiss FRANCS ' — 4.0 - 4.0 ~ 4.0 
TOTAL 250.0 12.1 4.0 8.1 62 


MEMBERS’ SUBSCRIPTIONS 


(As of the end of December 1948: Values Expressed in Millions of U. S. Dollar 


Value of Percent Value of Percent Value of Percent 
™ Shares of Shares of Shares of 
r, Member Subscribed Total Member Subscribed = Total Member Subscribed Total 
r, Australia....... 200.0 2.40 FE] Salvador 1.0 .O1 Nicaragua 8 O01 
s, Austria ” = 50.0 .60 Ethiopia 3.0 04 Norway 50.0 .60 
Belgium..... ee 225.0 2.70 Finland 38.0 .46 Panama a 
Bolivia...... ties 7.0 .08 France 525.0 6.30 Paraguay 1.4 .02 
Brazil err 105.0 1.26 Greece 25.0 .30 Peru 17.5 «al 
Canada Semnares 325.0 3.90 Guatemala 2.0 02 Philippine Republic 15.0 18 
Chile a 35.0 .42 Honduras 1.0 01 Poland 125.0 1.50 
China 600 .0 7.20 Iceland ie 01 Syria 6.5 .08 
Colombia. <r 35.0 -42 India 400.0 4.80 Turkey 43.0 .52 
a Costa Rica... oe 2.0 .02 Iran 33.6 .40 Union of South Africa 100.0 1.20 
S Cuba Cie 35.0 .42 Iraq 6.0 .07 United Kingdom 1,300.0 15.59 
Czechoslovakia. ..... 125.0 1.50 Italy 180.0 2.16 United States 3.175.0 38.09 
Denmark 68.0 81 Lebanon 4.5 05 Uruguay 10.5 13 
— — Dominican Republic. 2.0 .02 Luxembourg 10.0 12 Venezuela 10.5 13 
Ecuador........ 3.2 .04 Mexico 65.0 .78 Yugoslavia... 40.0 .48 
m Leypt.... ore 53.3 .64 Netherlands 275.0 3.30 _~— 
{ Total..... 8,336.0 100.00 
_Each member has paid 2 per cent of the total value of its shares in cent of the total value of its shares in its own currency. The remaining 
gold or U. S. dollars, except China, Czechoslovakia, Denmark, Greece, 80 per cent is subject to call when required to meet obligations of the 
roland, and Yugoslavia, which, under the terms of Article II, Section 8, Bank created through loan or guarantee operations and is to be paid 
‘lected to postpone payment of '4 per cent because of having been occu- (at the option of the member) in gold, U. S. dollars, or the currency 
pied by Germany or Japan. Each member has also paid (subject to required to discharge the obligations of the Bank for the purpose 
‘ertain rights and obligations under Article II, Sections 7 and 9) 18 per for which the ca!! is made. 
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Balance Sheet 
(In Millions of U. S. Dollars) 





June 30 Dec 31 June 30 Dec 31 June 30 Sept 30 Dec 31 
1946 1946 1947 1947 1948 1948 1948 
ASSETS 
ren ee er OP SMMOP) (555 6-5. kx cc ce sede how Sabeee cosa we _ — - 4.0 2 ~- _— 
DEPOSITS WITH BANKS AND DEPOSITORIES................-....-5. 159.1 83.2 170.0 159.2 150.9 138.3 128.3 
OSI See ee a 159.1 5.8 61.8 §1.1 36.1 238.5 15.2 
(pier meember curmoneies *... . ww cece cw sees -- 77.5 108.2 108.2 114.8 114.8 113.1 
RE ee ne re — 147.7 156.3 411.0 419.4 417.9 425.0 
gC — 147.3 155.7 409.9 418.0 416.3 422.8 
ED ES ee on —- 4 .6 1.0 1.4 1.6 a 
See NS IN OGUINIRIIESS. 4... . 5 5 5 oe a eke oes wea waeacwawad sen 224.3 937.3 1,185.3 1,021.1 873.6 882.6 884.3 
Non-interest-bearing demand notes?.......................4.. — 588.5 1,179.9 1,016.2 868.7 877.7 879.4 
Payable in U. 5. dollars................ EP wineriok _ 248.3 415.8 215.8 65.8 65.8 65.8 
Payable in other member currencies'............... — 290.2 764.1 800.4 803.0 811.9 813.6 
Payments due on calls on capital stock subscriptions ‘........... 224.3 398.8 5.4 4.9 4.9 4.9 4.9 
SO OISUMMNNOE BS ccc accuse cca s dudes ucid Saedeeaivewawa -- -- 92.3 302.5 473.3 489.4 494.6 
Se a eee — -— 250.0 497.0 497.0 509.0 509.0 
Less: Unused portion of commitment......................... ~= -- 158.0 196.9 26.9 18.2 9.9 
moues won under suerantec *®....... . os i ie ccc eeses + — — — — 8.1 8.1 
Accrued interest and commissions.....................0.000005 3 2.4 3.3 6.7 3.6 
rb wale chad koi oad aaea kane acaes — —- 2 2 2 2 a 
Brmcras, Rimeumve POND AGUETS’........ 2.2... c ccc ccc cece cece ces — -- — 2 3.1 4.3 5.5 
STAFF RETIREMENT PLAN ASSETS (in trust)....................... — -- — — 3 4 5 
PU a lag gt as 383.4 1,168.2 1,604.1 1,899.1 1,921.1 1,933.1 1,938.4 
LIABILITIES, RESERVES, AND CAPITAL 
ACCOUNTS PAYABLE AND ACCRUED EXPENSES..................... os iz 3 3.6 3.5 1.9 3.4 
Ns CD COTW eee rr A Ie ee ah Oe eae —_— -- 250.0 254.0 254.0 254.0 
Payable in United States Dollars 
Ten-year 214 per cent Bonds, due July 15, 1957................ oe — — 100.0 100.0 100.0 100.0 
Twenty-five Year 3 per cent Bonds, due July 15, 1972 °. -- = — 150.0 150.0 150.0 150.0 
Payable in Swiss Francs 
21% per cent Swiss Franc Serial Bonds of 1948, due 1953-54 (Swiss 

OD eo cn cig MES e SON KR SRE ROS. -= = os a 4.0 0 4.0 
I rr ee UE lr aaah ae re ha — = — 1.1 3.1 3 5.5 
STAFF RETIREMENT PLAN RESERVE.....................0000eeeee —- — — 3 4 5 
OS yy any We Rs ie i a 383.4 1,168.0 1,603.8 1,644.4 1,660.2 1.672.5 1,675.0 
I er ep ee oe a a gd fo ee es eB lrg 7,670.0 7,790.5 8,024.5 8,225.1 8,286.0 8,336.0 8,336.0 
SS ee eee ee 7,286.5 6,621.9 6,419.6 6,580.1 6,628.8 6,668.8 6,668.8 
Rs a to re that at, wis sh alk SALA A 383.5 1,168.6 1,604.9 1,645.0 1,657.2 1,667.2 1,667.2 
Plus excess of income over expenses.....................-.005. —.l1 — .6 —1.1 —.6 3.0 5.3 7.8 

CONTINGENT LIABILITY—Notes sold under guarantee * ($8,100,000). 
TOTAL LIABILITIES, RESERVES, CAPITAL....... 383.4 1,168.2 1,604.1 1,899.1 1,921.1 1,933.1 1,938.4 


' Amounts in currencies other than United States dollars have been 
translated into United States dollars at the rates used by member coun- 
tries in making capital payments. No representation is made that any 
of such currencies is convertible into any other of such currencies at any 
rate or rates. 


* At cost less amortization of premium. 


3 Demand notes delivered to the Bank in substitution for currency 
of the member, in accordance with Section 12, Article V of the Articles 
of Agreement. 


‘Payment of 4.9 million postponed until June 25, 1951, in accordance 
with the provisions of Article II, Section 8(a) (1). This amount is pay- 
able in gold or United States dollars. 


*On March 25, 1948, the Bank entered into two loan agreements 
with two corporations in Chile, providing for loans in the amount of 16 
million U.S. dollars. At December 31, 1948, these agreements had not 
become effective. 





6On August 6, 1948, the Bank sold under its guarantee, 8.1 million 
U. S. dollars of 2% per cent seria! notes received by the Bank in connec- 
tion with its loan operations. The notes mature semi-annually com- 
mencing January 15, 1949, through July 15, 1955. 


7 The amount of commissions received by the Bank on loans made or 
guaranteed by it is required under Section 6, Article IV, to be set aside 
as a special reserve to be kept available for meeting obligations of the 
Bank created by borrowing or guaranteeing loans. 


® As a sinking fund for the Twenty-Five Year Bonds, the Bank has 
agreed to purchase and retire or redeem bonds of said issue commencing 
July 15, 1958, in varying amounts calculated to retire 50 per cent of the 
total issue by maturity. 


®The amount shown as uncalled December 31, 1948, is subject to 
call only when required to meet obligations of the Bank created by 
borrowing or guaranteeing loans. 


eee 
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(Millions of U. S. Dollars at 35 U. S. Dollars per Ounce) 





1937 1938 1939 
| WoRLD PRODUCTION'....... 1,042 1,142 1,219 
| NorTH AMERICA: 
RUE 5 Roba oaicad eh ews 143.37 165.38 178.30 
NE ni 5 wipes dau aor 29.62 32.338 29.46 
United States............ 143.92 148.58 161.74 
CENTRAL AMERICA: 
Dominican Republic ?..... .24 .18 .22 
eS ol .36 .30 
OS eee 15 .19 .18 
Honduras.... ene aa .85 see 1.07 
PN aos dares ea .85 1.59 3.61 
SouTH AMERICA: 
eee ree . 66 .67 .58 
NR Ori ahha g precgiw ere a 7.13 7.58 8.84 
PN  iith wameeris aan wanes 9.54 10.29 11.58 
ee re 15.48 18.22 19.95 
EE Se ee 2.47 2.47 3.10 
IN Connc ig Wi a Liars was 3.32 3.32 3.17 
tina aged chiki yak 8.54 9.11 9.36 
ee 3.57 3.52 4.49 
EUROPE: 
ee 2.32 3.05 2.33 
NI 5g ate sce 's4 Bt 6.15 5.58 5.38 
IN ee ied a wun aki 6.76 8.19 7.56 
ASIA: 
TD a Se at eee te 8.1 9.4 10.5 
ae 4.65 5.24 4.40 
Eis ec ancnceek nies 11.58 11.24 11.01 
cn gnc hala oie Ks 25.89 27.08 29.17 
ND ok tgeaidact #ala eainre a 25.71 31.21 32.85 
PRUDDINGS........:.<.+. 265008 81:61 $6.40 
AFRICA: 
Belgian Congo and 
Ruanda-Urandi........ 15.14 16.57 18.08 
British East Africa....... 5.15 6.10 7.65 
CN a aie ain Swi . 56 56 .56 
French Africa ®........... 5.90 6.70 7.99 
018 Coamt.....6cackiecass 19.57 28.62 27.38 
Southern Rhodesia....... 28.15 28.52 27.85 
Union of South Africa..... 410.71 425.65 448.75 
OCEANIA: 
ES hs ang he einle vaste 48.49 55.72 57.60 
RS a ed Noe au .87 8.28 3.77 
New Guinea............. 7.60 8.27 8.62 
New Zealand............ 5.90 5.32 6.26 


Note: See country section for current monthly data. 
‘Exclusive of U.S. S. R. Estimates of the Office of Director of the 


Mines, Department of the Interior, 1938-1946. 





1940 1941 1942 1943 1944 1945 
1,311 1,266 1,130 880 794 745 
185.89 187.08 169.45 127.80 102.30 94.38 
30.91 28.00 28.05 22.10 17.81 17.48 
170.20 169.12 125.40 48.384 35.77 32.02 
.24 55 .24 — — — 
.33 .29 1.06 1.02 ata 40 
.16 .09 .03 .01 .01 — 
1.31 1.04 1.02 .73 .69 ‘ 
5.77 7.55 8.62 71.72 7.79 7.22 
.66 .55 <n .29 oan onl 
9.25 8.24 8.02 6.70 6.24 7.43 
11.74 9.23 6.54 6.08 7.14 6.31 
22.12 22.96 20.88 19.79 19.87 17.78 
4.07 3.92 3.58 3.89 2.98 2.38 
3.04 2.86 2.17 1.55 1.46 1.65 
9.84 9.98 9.02 6.99 6.13 6.04 
4.50 3.99 3.55 2.53 2.38 2.35 
2.84 2.10 1.55 1.19 ave 1.39 
4.58 3.62 2.93 2.88 2.50 3.20 
7.62 5.33 6.13 5.48 3.94 3.00 
11.4 11.5 13:2 aed zs ee 
3.75 4.25 3.46 1.83 91 .02 
10.13 10.01 9.11 8.83 6.59 5.89 
28.79 28.50 25.79 12.90 6.25 ad 
28.45 28.79 26.73 18.73 22.98 3.38 
39.90 40.05 5.56 .48 — 47 
19.58 19.69 18.00 15.79 12.75 12.14 
8.14 7.84 6.06 4.25 3.50 3.16 
.52 52 oe — 1.272 1.84? 
7.95 4.33 4.26 4.40 4.06 3.49 
31.02 31.11 27.26 19.86 18.31 18.87 
28.96 27.66 26.60 22.98 20.75 19.89 
491.63 504.27 494.44 448.15 429.79 427.86 
57.54 52.38 40.38 26.30 22.99 23.00 
3.90 4.15 3.50 2.15 1.41 3.32 
10.32 7.43 Te ae cata ike 
6.50 6.11 5.81 5.22 4.98 4.49 
? Exports. 


aint, U. S. Treasury Department, 1936-1937, and U. S. Bureau of 


’ British, Dutch, and French. 


‘ Fiscal years beginning April 1. 
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Exchange Rates 





(Monthly Averages in Units of National Currency per U. S. Dollar) 


ARGENTINA (Peso): 

Domestic buying rates for U. S. dollars 
Special 
Preferential 
Basic 

Domestic selling rates for U.S 
Preferential 
Basic 
Auction 
Free 


. dollars 


AUSTRALIA (Pound)': Par value agreed with IMF 
Domestic buying rate for U.S. dollars 


Domestic selling rate for U. S. dollars 
Austria (Schilling): 
Domestic buying rate for U. S. dollars 


Domestic selling rate for U. S. dollars 


Franc): Par value agreed with IMF 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U. S. dollars 


BELGIUM 


Bo.ivia (Boliviano): Par value agreed with IMF 
Domestic buying rates for U. S. dollars 
Controlled 
Special 
Domestic selling rates for U. S. dollars 
Controlled 
Without tax 
With tax 
Special 
Without tax 
With tax 
Curb 
Cruzeiro): Par value agreed with IMF 
Domestic buying rate for U. . dollars 


BRAZIL 


Domestic selling rates for U. S. dollars 
Without tax 
With tax 
BULGARIA (Lev): ; 
Domestic buying rate for U. S. dollars 


Domestic selling rate for U. S. dollars 


Doller): Par value agreed with IMF 
ieemuniie buying rate for U. Ls dollars 
Domestic selling rate for U. S. dollars 
Mi Be 
N. Y. 
Peso > 
Domestic 


CANADA 


Par value agreed with IMF 
buying rates for U. S. dollars 
Government... 
Official 
Banking 
Domestic selling rates for U. S. dollars 
Government... 
Preferential 
Official 
Banking. 
Curb. 


CHILE 


CuH.NA (Yuan): 


Domen tic rates for U. 
Official 
Exchange Clearance Certificate 


S. dollars: 


COLOMBIA (Peso): Par value agreed with IMF 
Domestic buying rates for U. S. dollars 
Without premium 
With premium 
Domestic seiling rates for U. 
Offi ial 

Without tax... 

With tax—Class I imports 

Class II imports 
Class III imports 


S. dollars 


Certificate 
Curb 


selling rate for C anadian dollars: Free ° 
buying rate for Canadian dollars: Free* 
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.66 


285 
288 


.000 
.000 
005 
O80 
.082 


.00 


.o7 
.00 
.00 


47 


5.10 


.10 
10 
59 


.00 


.950 
950 


. 958 


271 


545 


Costa Rica (Colon): Par value agreed with IMF 
Domestic buying rate for U. S. dollars 
Domestic selling rates for U. S. dollars 

Official : 
Without surcharge 
With aa: 
Free 


CuBA (Peso): Par value agreed with IMF 
Domestic selling rates for U.S. dollars 
Without tax 
DUAR, Sc gNicacu hava as eda ceaas 
CZECHOSLOVAKIA (Koruna): 
Par value agreed with IMF............... 
Domestic buying rate for U. S. dollars...... 
Domestic selling rate for U.S. dollars...... 


DENMARK (Krone): Par value agreed with IMF 
Domestic buying rate for U. S. dollars. . 
Domestic selling rate for U. S. dollars. . 


DOMINICAN REPUBLIC (Peso): 

Par value agreed with IMF. 
ECUADOR (Sucre): Par value agreed with IMF 
Domestic official buying rates for U.S. dollars 

Without tax.. 

With tax 
Domestic selling rates for U.S 

Official 

Without tax 

With tax—for essentials.......... 

With tax—for semi-essentials...... 

Free 
Without tax 
With tax 


. dollars 


Ecypt (Pound)': Par value agreed with IMF. 
Domestic buying rate for U. S. dollars. . 
Domestic selling rate for U.S. dollars. ..... 

EL SALVADOR (Colon): Par value agreed with IMF . 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U.S. dollars. 


EruHiop.A (Dollar): Par value agreed with IMF..... 


(Markka 
Domestic buying rate for U. 
Domestic 


FINLAND 
dollars. 
se lling rate for U. S ‘dollars. . . 


FRANCE (Franc): 
Domestic buying rate for U. S. dollars 
Official 
Domestic oe rate for U. S. dollars 
OME NG Sore eee ued icaiere carta ad 
Dom. buying and ne rates for U. S. dollars 
ea ceerr ees Sik Mass wwe peu 
Average PEP CTE TT ee re 
New York selling rate for franes: Free’ .... 
New York buying rate for franes: Free'®.... 


(Drachma): 
Domestic buying rates for U. S. dollars 
Without certificates... . 
With certificates............ 
Domestic selling rates for U.S. dollars 
Without certificates 
With certificates 


GREECE 


GUATEMALA (Quetzal): Par value agreed with IMF. 
Domestic buying rate for U.S. dollars... ... 
Domestic selling rate for U. S. dollars. . 


HonbDuURAS (Lempira): Par value agreed with IMF . 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U. S. dollars...... 


HoncG Kona (Dollar): 


HunGary (Forint): 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U.S. dollars...... 


Par value agreed with IMF.. 


Dec °48 


Jt 
oO 
to 


or 
aS 
So 


~~ or 
oo 
oe 


~ 
oS 
So 


-00 


— pet 


13.50 


13.40 
13.13 


13.50 
15.04 
20.04 


Ne 


7.98 
22.98 
4.1330 


4.1400 
4.1266 


2.50 
2.49 
2.51 


11.65 
11.83 


Jan ’49 


or 
> a> 
ot 


oo 


6.80 
7.18 
1.00 


1.00 
1.02 


318.29 
266.50 
317.30 
318.73 


4,980 
9 957 


5,020 
9 ,997 
1.000 
1.000 
1.008 
2.00 
2.00 
2.04 


3.970 


11.65 
11.83 


ERR RR ener 


!In U.S. dollars per unit of national currency. 


? January: 
December 3. *? Through January 19. 
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1 Canadian dollar =92.58 U.S. cents. 


Rate of 25.00 pesetas per U.S. dollar established January 20. 


1 Canadian dollar =92 


ar =92.45 U.S. cents. 
1 franc =25.17 U.S. ¢ 


cents. 


3 January: 


‘8 January: « January: 


‘End of period. > Begi 
1 franc =25.14 Us 





for 


—-—-- 
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INDIA (J 
, 
! 


INDO-CI 


| IRAN (R 
f 
: 


IRAQ (D 


IRELAND 


ITaLy (L 


rm meg 


LEBANO! 


LUXEMBi 
MEXICO 
NETHERI 
NEW ZE, 


NICARAG 


NoRWAY 
| PALESTIN 


PANAMA | 


PARAGUA’ 


—_—_—. 


ting Decem| 
ents, 6 





() 
4 
4 
3 
0) 
0 
6 
0) 
1 
84 


4() 
00 


Norway (Krone): 





for U.S. Dollars 
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(Monthly Averages in Units of National Currency per U. S. Dollar) 


ICELAND (Krona): Par value agreed with IMF..... 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U.S. dollars...... 


INDIA (Rupee): Par value agreed with IMF........ 
Domestic buying rate for U. S. dollars...... 
Domestic selling rate for U.S. dollars...... 


INDO-CHINA (Piaster): 


Domestic official buying rate for U.S. dollars. 
Domestic official selling rate for U.S. dollars. . 
Effective free rate for U.S. dollars.......... 
Effective average rate for U.S. dollars...... 
IRAN (Rial): Par value agreed with IMF...... 
Domestic official buying rate for U. S. dollars 
Domestic selling rates for U. S. dollars 
I eschiie 1 ieee iia eo Unc 8 alhlita 
oS 


IrAQ (Dinar)': Par value agreed with IMF... 


IRELAND (Pound)!: 
Domestic buying rate for U. S. dollars...... 
Domestic selling rate for U. S. dollars...... 


IraLy (Lira): 
Dom. buying and selling rates for U.S. dations 
RRs RY Mt ears Sindh 


I Site ick in Ste 8 dg Dany ar wg sare 8a 


LEBANON (Pound): Par value agreed with IMF .... 
Domestic official buying rate for U.S. dollars. 
Domestic selling rates for U. S. dollars 


Domestic oailie rate for U. S. bles. or 


Mexico (Peso): Par value agreed withIMF....... 
Domestic buying rate for U. S. dollars...... 
Domestic selling rate for U. S. dollars...... 


NETHERLANDS (Guilders): Par value agreed with IMF 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U.S. dollars...... 


NEW ZEALAND (Pound)': 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U. S. dollars...... 


NICARAGUA (Cordoba): Par value agreed with IMF 
Domestic official buying rate for U.S. dollars. 
Domestic selling rates for U. S. dollars 

fficial 
Weems GOR. jn 5 ie dc canes 
ee 


Par value agreed with IMF..... 
Domestic buying rate for U. S. dollars...... 
Domestic selling rate for U. S. dollars...... 


| PALESTINE (Pound)!: 


Domestic buying rate for U. S. dollars... 
Domestic selling rate for U. S. dollars...... 


PANAMA (Balboa): Par value agreed with IMF..... 


PARAGUAY (Guarani): Par value agreed with IMF. . 
Domestic official buying rate for U.S. dollars. 
Domestic selling rates for U. S. dollars 


Peru (Sol): Par value agreed with IMF........... 
Domestic official buying rate for U. S. dollars. 
Domestic — rates for U. S. dollars 

aati oen ue Monies 


Dec ’48 Jan ’49 


PHILIPPINES (Peso): Par value agreed with IMF.... 


POLAND (Zloty): 
Domestic buying rates for U. S. dollars 
SSSR cess 
Official—with premium........ 
Domestic selling rates for U. S. dollars 
ES uc che ce alata te hat a 


Official—with premium. 


PORTUGAL (Escudo): 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U. S. dollars. ..... 


RUMANIA (Leu): 
Domestic buying rate for U. S. dollars. . 
Domestic selling rate for U. S. dollars... 


(Peseta): 
Domestic buying rates for U. S. dollars 


SPAIN 


2.00 


98 
398 


102 
402 


24.89 
25.06 


150 


fficial ,teeessacn 
Preferential—tourist............. 16.40 
Domestic selling rates for U.S. dollars 
fficial ; has _ 11.22-27.38" 
Preferential—tourist . 16.81 
STRAITS SETTLEMENTS (Dollar): 
Par value agreed with IMF............... 2.127 
Domestic buying rate for U. S. dollars...... 2.114 
Domestic selling rate for U.S. dollars. . . 2.128 
SWEDEN (Krona): 
Domestic buying rate for U. S. dollars...... 3.59 
Domestic selling rate for U. S. dollars...... 3.60 
SWITZERLAND (Franc): 
Domestic official buying rate for U.S. dollars 4.28 
Domestic selling rate for U. S. dollars. 
EN Ss carers hic car asia wasiesnlet 4.30 
I lahat, aa Goria ney wea eosin. a 4.00 
New York ‘selling rate for franes: Free™..... 3.99 
New York buying rate for frances: Free"... . 4.00 
SyRIA (Pound): Par value agreed with IMF.. 2.191 
Domestic official buying rate for U. S. dollars 2.185 
Domestic selling rates for U. S. dollars 
IN nd et saeehs essed Vb debe Senin vo 2.205 
NE sh 2 in acide eee wale e enna 3.60 
TURKEY (Lira): Par value agreed with IMF....... 2.800 
Domestic buying rate for U.S. dollars...... 2.800 
Domestic selling rate for U.S. dollars...... 2.825 
UNION OF SOUTH AFRICA (Pound)': 
Par value agreed with IMF............... 4.0300 
Domestic buying rate for U.S. dollars...... 4.0325 
Domestic selling rate for U. S. dollars. ... 4.0075 
UNITED KINGDOM (Pound Sterling)': 
Par value agreed with IMF............... 4.0300 
Domestic buying rate for U.S. dollars... .. 4.0325 
Domestic selling rate for U. S. dollars...... 4.0275 
New York selling rate for pounds sterling... 4.0324 
New York buying rate for pounds sterling... 4.0318 
UrucGuay (Peso): 
Domestic buying rates for U. S. dollars 
I Si ba-0 <6 eng sae scalar dodora we 1.519 
Bi cies uke a atanee oa) 2.24" 
Domestic selling rates for U. S. dollars 
SN 67a shania aia: x del ereatandveols 1.899 
aes cin de vos ces ae RSG 2.2615 
VENEZUELA (Bolivar): Par value agreed with IMF.. 3.35 
Domestic buying rates for U. S. dollars 
Be Ris 5 kc:c nce sanecee 3.09 
Marginal petroleum.............. 3.03 
TE IIs i oo wns eecwae's 4.80 
ang and unwashed coffee........ ‘ = 
Domestic selling rate for U.S. dollars...... 3.35 
YUGOSLAVIA (Dinar): 
Domestic rate for U. S. dollars............ 50.00 


Dec 48 Jan ’49 


2.00 


98 
398 
102 
402 


24.89 
25.06 


150 
153 


21.90"! 10.95-21.90 


16.40" 


11.22-27.38 


16.81” 


.127 
.114 
.128 


bo do DO 


3.59 
3.60 


ho dO 
_ 
oo 
oC 


bo ho dO =o 
oo 
S 
So 


825 


.0300 
0325 
.0075 


ee 


.0300 
.0325 
.0275 
.0325 
.0319 


ee 


wre 
hoon 
= 


noe 
no ¢ 
na 


50.00 


ST 


ue December 17. ‘ Too pecumaber 16. 


7 September. 
’* Beginning December 1 





6.489 6.489 
6.473 6.473 
6.505 6.505 
8.309 3.309 
8.300 3.300 
3.318 3.318 
12.40 12.40 
12.80 12.80 
18.65 a 
15.64 
$2.25 $82.25 
32.00 32.00 
32.50 32.50 
56.078 
4.030 4.030 
4.0825 4.0825 
4.0275 4.0275 
575 575 
575 575 
575 575 
660 676 
2.191 2.191 
2.185 2.185 
2.205 2.205 
3.60 3.59 
43.83 438.83 
43.70 43.70 
43.96 438.96 
4.855 4.855 
6.878 6.878 
6.879 6.879 
2.653 2.653 
2.646 2.646 
2.660 2.660 
4.0295 4.0295 
3.9696 3.9696 
5.00 5.00 
5.00 5.00 
5.04 5.04 
5.29 5.29 
6.50 6.58 
4.963 4.963 
4.960 4.960 
4.970 4.970 
4.03825 4.0325 
4.0275 4.0275 
1.000 1.000 
8.090 3.090 
3.059 3.059 
3.121 3.121 
8.740 3.740 
6.500 6.500 
6.485 6.425 
6.50 6.50 
14.468 vag 
15.038 
* November. 


* January: 1 franc =.3152 U. S. cents. 


1° January: 1 franc =.3138 U. S. cents. 


Beginning 
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INTERNATIONAL FINANCIAL STATISTICS Gold and Foreign 





HOLDINGS OF INTERNATIONAL INSTITUTIONS, CENTRAL BANKs, 
(End of Month: Millions of U. S. Dollars) 











December 1938 December 1945 December 1946 
Foreign Foreign Foreign 
Gold Exchange _ Total Gold Exchange Total Gold Exchange _ Total 
INTERNATIONAL MONETARY FUND........ —_ —_— _ —_— — _— 15 1.5 17 
INTERNATIONAL BANK]...............-: _ — _ — _— _— — 769 769 
BANK FOR INTERNATIONAL SETTLEMENTS. . 14 pie Nala 39 shinee sider 32 wales cai 
MRED 6 os wie ig whip ae 14,81 re haat 20 ,735 peat ies 21,429 sions cman 
ee cy oa keen owas soe 192 Seas peat 360 bere 1,508! 543 setae 1,245! 
RE Ree oe cet ae 28 ew Sete 292 Pe pe 180 pars ek 
SNR eae Ne its ease ius 14,592 ee aoe 20,083 ear eae 20,706 
CENTRAL AMERICA AND THE ANTILLES... . 15 12 27 243 107 350 275 112 388 
Se rg eT rag iki nw nsw ti wo = 1.1 1.3 6.0 1.6 Pe 4 2.0 an 2.7 
ne ais ee cigic’n a Geib oie a 1.2 a 1.9 191 41 232 226 40 266 
Dominican Republic................ _ 4.1 4.1 — 33 33 2.0 32 35 
[OS OS Se ee eee ee 6.6 1.3 7.9 13 15 28 12 16 29 
a lk ye wis winiG G's 6.7 2.5 9.2 28 13 41 28 19 47 
SEE dhs kane eek So aoe a 8 0 1 is7 1.8 1 1.8 1 
NE aN cer wc dikick s a6 eine aE 3 1.0 1.3 4.9 1.8 6.7 4.4 2.1 6 
ee ee ee 713 Seahe oe 2,229 984 3,211 2,118 1,243 3,361 
DN eric ska ses Ae ia $s 473t 13 4867? 1,197 466 1,663 1,072 624 1,696 
ee ee ic hates 6c memes 3.4 1.3 4.7 22 14 35 22 12 34 
Es oe unten soso se esas oe 32 26 59 354 312 666 354 406 760 
RE Oe aS cc ike kis osm ieee 30 3.0 33 82 28 110 65 4.4 69 
TEENS ORS OSD eae eee ee 2 2.8 27 127 50 177 145 31 176 
RN ee ek Se nai he 3.4 4 3.8 21 12 33 20 16 37 
(EE ES ee eee 1f St 6T | 9.2 10 6 10 11 
RN NS Aree cee kg way cia 6 20 Lz 21 28 10 38 24 11 35 
NR he ee ete ei a saa 73 pects Fe 195 57 252 200 92 291 
Ne eee er ia hha 54 8.8 63 202 26 227 215 37 252 
PE A i soo rir eva it id 10,386 ie tee aa 7,056 6,795 : 
RS UES Rye pon ey eal ga a ea 46t 27T 73T — LZ 1 
EE Re oc hanks wea cko ooh wok 773 9.4 782 733 84 817 735 139 874 
[ODEDMIOUANAR...........0.0000005- 95 43 137 35 18 53 a aieig 106 
eo ch cisicn b he. 53 23 77 38 46 84 38 49 87 
SE ae eee ee 26 48 75 3.2 10 13 _— 15 15 
eS Ca tiie Sn kis ti ag 2,761 Be 1,550 feat 872 
eerie eek ie eh abe Be ob a 27 3.7 30 28 166 193 ye ai 
Se BO aie ican air ais neotenic 37 19 56 24 1.0 25 24 4.6 29 
Sd co acme Kaos oe 1.0 2 1.2 1.0 4.7 5.7 1.0 8.5 9.6 
RG RE cra ete fed a cals 9.2 9 10 11 6.9 18 11 7.3 18 
Oa Shae as apie ene kee a 193 8 201 24 — 24 28 87 114 
ak owen re aecais 998 5.4 1,00 270 26 296 265 24 289 
a ee Nl 84 45 129 80 19 99 91 130 220 
TS ES AI ee ee eee 85 3.4 88 ae igheic heteee 70T 16 86 
Se ess ek en aes vind s tie 69 pues suet 60 ren as 60t saletn aun 
NE re oct ee baile s winks aoe 134 eae Beene 269 ele ee 267 
SU ga Se ee ee eee eee 525t es ee 110 eben aks 111 sso ee 
SO ens ek uae Sisk als pice 321 191 512 482 44 526 381 89 470 
bea oe CAR Se an. mc 701 63 764 1,342 38 1,380 1,430 37 1,467 
UM CRAPO «gs es ev cece 3,449t ‘ jane 1,996° cae 2,341! 2,411 Sie 2,587! 
cc GW ius ences sours snhess ss ee ee hans 2,250 ae paecs 2,400 
a eer eee eee 110 32 141 420 221 641 439 229 668 
Ge Gh os asics ckashes aaa 55 15 70 52 75 127 53 69 122 
ROA eek i Dh a ale £r 2 26 12 37t 127 100 227 Tt 149 90 239t 
UN re ie Cig ale ails 29 4.6 34 241 46 287 237 70 307 
BRITISH DOMINIONS.................... 520 eee 940 1,252 or 7,373 1,315 5,905 7,220 
Re crs chwieae sanoe's'a0's 2.6 eat 155 41t ne 570 79t 621+ 700t 
an ele ls bie ate 274 210 485 274 5,040 5,315 274 4,905 5,179 
NN NS aN as ota lie 23 18 4l 23 269 292 23 293 316 
Union of South Africa............... 220 39 259 914 282 1,196 939 86 1,025 
Oe cr cae a eal alc eng 26 , 566 hate sister 34,210 sen aa 34,790 
RNID oo ks o's kd wiKw's wld a eas ae 36 ,038 er een 36 , 450 ‘ 
eee CC D 
¢t Dat: as of some other date; see country tables for details t International Bank for Reconstruction and Development. 
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Exchange Holdings 
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TREASURIES, AND OTHER GOVERNMENTAL INSTITUTIONS 
(End of Month: Millions of U. S. Dollars) 








December 1947 June 1948 September 1948 November !%45 
Foreign Foreign Foreign Foreign 
Gold Exchange Total Gold Exchange Total Gold Exchange Total Gold Exchange Total 
1,356 5,427 6,783 1,363 5 ,442 6,805 1,403 5,448 6,851 1,410 5,441 6,851 
4.0 1,590 1,594 .2 1,446 1,446 -~ 1,445 1,445 — 1,443 1,443 
30 maid ads 30 oa aie 31 cay ce 44 ae oa 
23 , 262 oa Pate vr irae, ee or or 
294 508! 349 751} 378 862! 397 976! 
100 pean rr aia ee an pre aa 
22,868 23 ,740 24 ,060 24 ,364 
329 120 448 342 135 477 341 106 447 340 81 421 
2.0 2.4 4.5 2.1 3.7 o. 2 1.0 3.0 2.1 1.4 3.4 
279 67 346 289 66 355 289 57 346 289 38 326 
2.0 12 14 4.0 16 20 4.0 14 18 4.0 11 15 
15 15 29 15 20 34 15 14 28 15 13 28 
27 22 49 27 21 49 27 16 44 27 15 42 
ot 5.9 6.0 on oe 2.3 aa 2.3 2.4 a 2.3 2.4 
3.4 1.9 5.3 4.5 6.0 11 4.0 ak 6.1 2.3 1.5 4.4 
1,257 1,374 2,632 1,198 1,216 2,414 ee eas 2,177 ened ee meee 
322 749 1,071 202 611 813 166 510 676 140 472 613 
23 A 31 23 6.0 29 23 5.3 28 23 6.3 29 
354 430 785 354 403 757 317 376 692 317 421 738 
45 1} 56 46 3.8 50 44 4.9 48 43 7.5 51 
83 28 111 65 30 95 mae 78 a 83 
20 6.3 27 21 4.2 25 20 8.2 29 21 Py 28 
e- 9.1 9.3 2 11 11 2 7.5 7.7 2 6.3 6.5 
20 12 32 20 9.2 29 20 18 38 20 18 38 
175 81 255 203 65 268 181 55 236 166 63 229 
215 40 255 264 73 337 304 40 344 324 12 336 
5,481 , ; pat vitae aes eas ae er as 
4.8 4.9 9.6 4.8 7.6 12 4.9 8.9 14 4.9 8.3 13 
597 291 888 622 284 906 643 272 915 634 319 953 
wists mee 96 pa ate 75 as eae 78 sae oan 85 
82 44 76 32 45 78 32 41 73 32 46 78 
— ak Tk 2.2 7.5 9.8 2:3 7.4 10 2.2 13 15 
548? Py ; 548 ? snes ae 548? a Seda 548? wae’ 
14 as SSeS 7.0 a ee 6.3 ae ign 6.7 sas ee 
34 8.4 43 34 4.1 38 34 8.0 42 34 12 46 
1.0 2.7 3.8 1.0 2.9 3.9 1.0 5.4 6.4 1.0 7.8 8.8 
11 16 27 11 4.4 15 11 12 23 11 5.6 17 
58 37 94 58 37 95 58 50 107 70 52 122 
232 102 334 184 167 351 174 171 345 167 176 343 
75 76 152 68 90 158 67 73 140 53 69 122 
62 28T 90 62 21 83 62 12 74 dies a aK 
216 217 Bee paras 
111 Sa wee 111 eee oe 111 er en 111 i ae 
105 41 146 85 31 116 81 71 152 81 64 145 
1,355 24 1,380 1,345 27 1,372 1,371 41 1,412 1,383 48 1,431 
2,025 San 2,035! eee oa 1,886 ! in ea 1,748! aa ar Baad 
2,575 
365 240 606 359 226 585 353 215 568 353 211 564 
53 57 111 53 65 118 53 56 109 53 56 109 
142 84 226 142 109 251 140 124 264 140 125 265 
170 99 269 164 52 216 160 35 195 160 30 190 
6,676 6,689 a 5,244 5.103 
ee sarah 574 liad als 823 oa oe 922 ae ae oe 1 ,062 
274 4,590 4,864 274 4,641 4,915 264 3,325 3,589 261 8,212 3,473 
23 204 228 23 258 281 23 216 239 23 167 190 
762 249 1,010 373 296 670 269 225 494 194 184 378 
35,685 
37,109 








‘ Gross Official gold and U.S. dollar holdings only. * Central Bank holdings only. * Total gold and “‘net’’ foreign exchange. ‘Gold holdings 
are those of the Bank of Poland (the former central bank) throughout; foreign exchange holdings are those of the National Bank (except December 
1938) and may include small amounts of gold. 5 Estimates of the Board of Governors of the U.S. Federal Reserve System made by deducting from 
‘otal gold and U.S. dollar ve the amount of official U. K. dollar balances as reported by banks in the United States. 

e 


* Estimates of the 
Board of Governors of the U.S. Federal Reserve System. 7 Foreign exchange holdings include some long-term securities. 
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{NTERNATIONAL FINANCIAL STATISTICS 





(In Millions of U. S. Dollars) 
EXPORTS (f.0.b.) 


1948 or Last 1948 or Last 











ena 
_— 
~ 


Uni 
Otl 


1928 1938 1946 1947 12 Months 1928 1938 1946 1947 12 Months 
NN tO gis oh et icra Bee: eee RETR kick wisn ee Re a re 
Excluding U.S.S.R........ 32,796 21,878 34,246 48,444 52,4967 35,611 24,596 38,603 53,866 57,9177 
North America.......... 6,874 4,146 12,966 18,798 16,392’ 6,010 3,115 8,397 10,174 10,7187 
SO rg ea stb 1,412 879 2,347 2,981 3,179 Nov 1,364 762 2,050 2,848 2,859 Nov 
ND ote es eed 243 110 318 408 504 Oct 185 123 543 661 597 Oct 
Newfoundland 34 32 71 80 ere 27 25 79 | ae 
United States............ 5,177 3,122 10,228 15,369 12,619 Dec 4,427 2,203 5,720 6,549 7,141 Dec 
Other Areas.......... 7 8 3 7 | eee ee ee 7 5 Bape rer. 
Central America and Antilles. . 627 480 1,133 1,545 1,584’ 641 565 1,068 1,604 1,668’ 
Costa Rica.... Paria aie 19 9 14 23 30 Aug 18 13 33 48 44 July 
Cuba RC ec titeNahe ts o 278 142 534 773 788 Aug 234 119 328 564 602 Mar 
Dominican Republic. 29 15 65 83 82 Dec 30 12 31 58 60 Dec 
Mi GSalvador.............. 24 10 25 40 45 Nov 18 gy 21 37 42 Nov 
Guatemala 28 16 37 52 48 Oct 31 21 36 57 68 Oct 
Haiti 22 7 23 31 30 Nov 20 8 16 27 31 Nov 
re 22 6 14 17 19 June 13 12 22 32 40 June 
EES eee , 20 24 33 40 48° Sept 31 2 50 73 78° Sept 
Netherlands Antilles...... 104 180 272 305 a 111 214 267 Be id 
EE rae 12 4 11 13 19 Aug 15 6 17 24 24 Aug 
OS ere 4 4 7 9 11 Oct 17 16 64 86 81 Nov 
enn ee dr hob Sons wat 5 3 4 9 4 4 6 | ee 
Other Areas............ 60 60 94 150 99 99 177 | err 
South America............... 2,314 1,344 3,550 4,581 4,976 1,893 1,237 2,424 4,389 4,664’ 
Argentina. . 1,018 438 1,167 1,614 1,856 June 807 443 58 1,345 1,591 June 
Bolivia. . . 41 35 74 83! 110' Sept 23 26 BS Sexes woow ds 
Brazil. . 474 296 981 1,146 1,169 Oct 441 296 675 1,283 1,156 Oct 
ON EON LS ici ah Pocus 236 139 213 277 323 Nov 163 118 197 266 277 Nov 
SS Se ee 128 81 201 255 292 Nov 161 89 230 362 341 Dec i 
Ecuador.......... 18 10 38 44 37 Sept 16 10 36 52 43 Sept 
Paraguay....... 15 9 27 21 23 June 13 10 21 22 23 June 
Peru.... ie ee ete 125 76 151 154 159 Oct 70 59 123 168 164 Oct 
ee eee roe 102 61 153 163 183 Qct 97 62 147 215 202 Nov 
NS er eee aera 116 181 515 789 81 106 331 606! 747° June 
Other Areas............. 41 18 30 35 21 18 25 Pe 4axvyan 
SN Bs hes ho ie a 15,631 10,659 10,397 14.884 18,905’ 19,581 13,862 17,282 24,385 26,6387 i 
Austria poate Rear re ean iat 311 178? 22 84 181 Nov 456 2892 181 331 241 Nov 
Belgium-Luxembourg..... 857 724 680 1,403 1,681 Dec 889 765 1,291 2,0844 1,971 Dec 
PE Set es aia 45 68 52 86 107 May 51 60 61 75 111 May 
Czechoslovakia........... 627 354 287 572 753 Dec 567 292 465! 573 754 Dee 
SN core wekind ew 414 335 337 483 609 Nov 441 354 593 644 705 Nov 
Finland......... 158 181 234 409 469 Dec 202 183 178 345 489 Dec 
Sg dg ha 2,041 876 851 1,792 1,990 Nov 2,097 1,322 2,465 2,911 3,389 Nov 
NUN rece s aa p gi 2,924 2 , 1623 720! 43015 wi 8,385 2,222? 735! 1,068'...... 
ER Rr ae ois cic nie uc ot 79 90 41! MO Selene 161 131 320! Bee ote as 
ENT ko ok sisee wie 144 155 36 89 136 Oct 211 122 32 124 163 Oct 
Nc i 21 13 45 45 61 Dec 17 11 69 80 70 Dee 
i aca bes ea 219 116 158 160 191 Dec 288 200 291 527 551 Dec 
Italy... ee ee 783 547 360! 666 917 Nov 1,178 586 900! 1,429 1,340 Nov 
Netherlands............. 786 568 308 714 1,012 Nov 1,078 776 891 1,614 1,874 Nov 
ee eT ee ee 179 190 242 366 416 Dec 269 290 443 769 747 Dec 
PERN er a ae cle ct ver 281 225 185 245 523 Dec 377 247 547 453 558 Dec 
eee 43 49 184 170 178 Nov 120 101 275 378 391 Nov 


a 


For 1947, the totals for a few of the countries are projections of par- 
tial year data. Latest 12 months total data comprise 12 months end- 
ing in 1948 with the month indicated. 

Current data are obtained mainly from the Statistical Office of the 
United Nations. 

Data for 1928 and 1938 are from the League of Nations, The Network 
of World Trade, 1942; however, totals have been changed as follows: 
United States and United Kingdom data were adjusted to cover general 
trade; Venezuelan exports for 1938 were reduced by 87 million dollars 
to correct for overvaluation of petroleum. For some countries, data 
a - been adjusted to concepts used in country tables (cf. Intro- 

uction). 


The 1946 and 1947 import (c.i.f. value) totals represent the export 
(f.0.b. value) totals for those years plus an estimate for freight and 
insurance. 

Adjustments to include inland freight and insurance to frontier have | 
been made on exports as follows: Canada, 1946 (111 million dollars), | 
1947 (119 million dollars), 1948 (119 million dollars); Union of South 
Africa, 1946 (10 million dollars), 1947 (10 million dollars), 1948 (12 mil- 
lion dollars). 

Adjustments to include freight and insurance on imports (for 1946 and 
1947 based on (a) Balance-of-Payments data and (b) percentage of f.o.b. 
value; for 1948, percentage of f.o.b. value) were made as follows in mil- 
lions of U. S. dollars: 
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(In Millions of U. S. Dollars) 











i EXPORTS (f.o.b.) IMPORTS (c.i.f.) 
1948 or Last 1948 or Last 
| 1928 1938 1946 1947 12 Months 1928 1938 1946 1947 12 Months 
Europe— (Continued) 
Roya Nee ise kc hiya 409 98 265 306 329 Oct 580 152 302 396 481 Oct 
CN rsh haces, Suis, aig on Oth 422 463 658 896 1,103 Dec 458 523 881 1,441 1,352 Dee 
Switserland.............. 408 301 623 760 799 Dec 512 363 796 1,122 1,163 Dee 
United Kingdom......... 4,085 2,573 3,909 4,829 6,641 Dec 5,795 4,461 5,316 7,230 8,379 Dec 
ere 395 393 200 ee 504 412 250 ee 
Ny eis Sw ahe eee w wea 413 257 Be cnsiwk aacace 491 Eee a 
PN hia bo gheesaaeun 699 604 1,416 1,656 1,852’ 739 836 1,557 2,155 2,3587 
PE Gravee Sinnid a acai 7 12 17 19 15 June 8 11 33 51 70 June 
NS Sa Si5 ie ay areas Macias ae 281 148 285 370 531 oe 249 184 331 412 505 Aug 
re er ee 8 8 20 28 32 ar 5 24 22 28 41 Mar 

| i rn eee 153 150 330 383 440 Oct 76 92 154 179 173 Oct 

i IE cw oven Ja ashore Aide 4% 20 39 98 103 91 June 34 46 115 162 175 June 
NES hie cela oki Avan 8 28 111 eee 33 56 284 366 , 

Sudan, Anglo-Egyptian... 28 27 41 64 96 Sept 30 29 47 69 82 Sept 
Syria and Lebanon....... 21 17 39 38 28 June 51 36 98 143 176 June 
MR ee ace ruiseuiwa 89 115 216 223 191 Nov 114 119 120 245 270 Nov 

. eer 84 60 259 are 139 239 353 500 ere 

| OE ere 4,779 3,056 2,335 3,645 4,453? 4,575 3,068 ©3,872 5,551 6,071° 

| a ENA aa Ke yuk bd decane 137 = 231 269 303 Nov 139 85 182 291 296 Nov 

Wu EE Ris axle sw npulaars 482 15 ie 7 706 261 . 

Manchuria............... 229 ~—«1771 \ 154-289... { 153 343 } 724 656. 

French Indo China. ...... 115 82 98 67 85 Sept 100 55 44 139 164 Sept 
ONS CONE. ois cacavearnes 257 155 193 317 380 Oct 318 187 235 390 497 Oct 
Se me 1,084 554 964 1,179 1,283 Oct 837 467 1 ,082 1,375 1,365 Oct 
— ee eee 634 379 58 129 378 — 403 268 106 284 386 Oct 

Teer eee 886 758 72 174 189° Aug 990 750 305 526 676° Aug 
Malaya, Federation of, and 
a eee eee 482 326 240 611 813 Dec 493 314 239 643 841 Dec 
Se, eee 154 115 81 265 348 Oct 149 151 558 608 576 Oct 
MON 604%: pene peniben a 109 76 oid 95 135 June oot 55 52 139 114 June 
re 210 191 200 DP esiscss 207 132 345 500... , 
i brig a lxmsak-ed 930 776 1,011 1,486 2,159’ 920 772 940 1,248 1,895’ 
EE 546 gag erin 625 518 635 996 1,593 Nov 669 520 657 760 1,377 Nov 
eee ee 12 8 13 anh aan 7 7 ee 
POO MOMIOMN So 6 osceccaws 262 223 323 415 491 Oct 218 216 240 428 458 Oct 
UN NONE, oie cacadeen 31 27 40 WO kées oi 26 29 30 ee 
Pawo in Nwal eaees A 942 813 1,438 1,849 2,1757 1,252 1,141 2,163 3,360 3,905’ 
; aoe ehh a ala ers at 165 162 200 299 330 ao 198 143 203 381 473 4 
Rose Saetteyawis ee 13 15 39 39 40 Jan 11 10 32 38 40 Jan 
Belgian Congo........... 32 50 121 164 218'° Sept 45 35 74 138 177" Sept 
French Morocco.......... 50 43 87 154 178 Oct 79 61 147 280 329 Oct 
French West Africa....... 45 38 59 are 56 47 86 170. ) 
Te 63 30 57 64 87 June 54 36 58 85 106 June 
Kenya and Uganda....... 32 38 76 110 135 July 41 34 2 126 164 July 
Madagascar............. 19 24 MY shcaacee, —Scahrmin 27 17 31 50 , 
eg a eee ; 83 47 99 Ae 77 42 82 157 
Rhodesia, Northern....... 4 49 53 79 104 June 11 25 36 47 61 June 
Rhodesia, Southern....... 19 24 68 78 106 Nov 32 41 93 155 198 Nov 
Sierra Leone............. 8 10 9 11 11 Jan 8 7 16 18 19 Jan 
eee 18 15 36 45 50 Apr 16 15 33 55 69 Apr 
ee eee 48 39 34 52 57 Sept 66 45 92 154 169 Sept 
Union of South Africa..... 229 141 400 413 518 Nov 393 495 973 1,306 1,523 Nov 
EO BORB. oo icc isccns 114 88 60 Me sclewss 138 88 125 ee Kdwarwn 
| ADJUSTMENT®................ -- —— oo -- = — -— 900 1,000 
oii a ieee ioe? sees Rete On 1946 see 7 HONDURAS: — = 1938, year ending July; 1946 and 1947, year 
Rote ne . nan = ending June; 
= Unit i g 164 746 ‘887 Philippines (a i¢ 63 $4 ETHIOPIA : 1946 and 1947, year ending September 10; | 
uba (a) 8 4 ‘ Australia ( 8 2 171 I: r r inni 22: r 
ars), Demiuicon Republic (b) 3 ‘ 8 New Zealand (b) ” 12 14 IRAN: — — — 1947, — beginning March = 1988, a 
puth | Honduras (b) 2 3 4 Rhodesia, Northern (b) 4 5 7 ending June <1; a ‘ 
: Nicaragua (b) 2 3 3 Rhodesia, Southern (b) 10 17 19 INDIA: 1946 and 1947, year beginning April; 
mil- J Panama (b) 8 1 10 Union of S. Africa (a). 109 117131 FEDERATION OF MALAYA AND SINGAPORE: Figures for 1946 are Au- 
onl Adjustments for Australia, 1946 and 1947, and New Zealand, 1946- gust through December but presumably represent substantially 
-o.b. | 1948, represent additions to published c.i.f. figures officially scated to be the total trade of the year. ' 
_ insufficient.) nen —_ — ae year — Ma ee 
sal i $ : : 13 olly or partially estimated. neludes trade wi ermany. 
a Nc er ees oT a an ne - pare cantien ey — * Includes trade with Austria. ‘Corrected for estimated under- 
Sess. teem, tecke, tee Tieden ee ieee, Weed ea valuation by 100 million dollars in 1946 and 96 million dollars in 1947. 
A the Unived Stet s ne ae Se woe *‘ Commercial trade only, exclusive of trade with U.S.S.R. * Projection 
: erongpeee= ” ee d y follow; ae of data reported for 1948. ’ Where no 1948 figure is available, 1947 
| ata refer to calendar years with the following exceptions: figure has been used. * Under-valuation and other discrepancies. 
NEWFOUNDLAND: 1946 and 1947, year beginning April; * Includes 350 million dollars for commercial imports, exclusive of trade 
Haiti: Year ending September; with U.S.S.R. ™ Includes Ruanda-Urundi. 
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INTERNATIONAL FINANCIAL STATISTICS 


Government and Other 





Coupon and Maturity: 
Next Call Date: 


International Bank for Reconstruction and Development 











214 per cent due July 1957 
45 days’ notice 








3 per cent due July 1972 


45 days’ notice 








United States 


214 per cent due Sept 15, 1972 


September 15, 1967 


Australia 


es 


5 per cent due September 1957 


September 1, 1947 
102 











Call Price: 101% 102% 100 
Yield to Yield to 

Market Yield to Market Yield to Market Earliest Yield to Market Earliest Yield to 

Price Maturity Price Maturity Price Call Maturity Price Call Maturity 

End of: (Per Cent) (Per Cent) (Per Cent) (Per Cent) (Per Cent) (Per Cent) 
SIG CE TLKS LE TEES & — _ _ — _ _ — 4.01 4.28 
SET Cee ie kG nesses oo -- —_ _— — _ — 104 4.65 4.66 
Ee etki ie lew di wc - _ — — _ _ — 101 = 4.92 
| Ee eee — — _— — — _— — 84 a 6.54 
| RE eens = — — — — — -— 53 -- 11.27 
Sees en sk aay — — -- — 100 2.50 2.50 54 — 11.58 
RRC Ta tick bebenss — =~ oo — 101 2.46 2.46 81 a 7.08 
|) eee a -— a —— 100 2.48 2.48 94 ae 5.63 
SA eee ba Misi — — == ao 101 2.46 2.47 100 — 5.00 
PCE ie an cnh saw -- — — — 109 1.99 2.07 104 3.87 4.56 
| RRS sere ae “= — -- — 106 2.13 2.18 104 2.90 4.53 
NN Se eae 5 ans 95 2.85 95 3.30 101 2.43 2.44 — — — 
1948—February...... 96 2.69 97 3.21 101 2.42 2.43 —_— — — 
March........ 97 2.58 98 3.15 101 2.41 2.42 a= — 
SO ea ae 98 2.45 99 3.05 102 2.39 2.41 a — 
Aes 99 2.40 100 3.02 103 2.31 2.34 ~- — — 
es 54s keds 98 2.55 99 3.09 102 2.38 2.40 — -- — 
ee 97 2.68 98 3.14 101 2.41 2.42 -- — _ 
August........ 96 2.78 97 3.15 101 2.42 2.43 — -= _— 
September..... 96 2.76 97 3.20 101 2.42 2.43 -—- — — 
October....... 96 eve 97 3.20 101 2.42 2.43 ao = —_ 
November..... 97 2.60 98 3.15 102 2.38 2.40 —- — — 
December..... 98 2.48 99 3.08 102 2.37 2.39 — od — 
1949—January....... 99 2.41 100 3.01 103 2.33 2.36 — —_ _ 

Europe 
Belgium Czechoslovakia Denmark Finland 


Coupon and Maturity: 
Next Call Date: 
Call Price: 


City of Antwerp 


5 per cent due December 1958 _ 6 per cent due October 1960! 41% per cent due Apri! 1962 


Next interest date 


100 
Yield to 
Market Earliest Yield to 
Price Call Maturity 
(Per Cent) (Per Cent) 
98 eae 5.15 
100 5.00 
97 5.24 
67 8.54 
14 t 
20 t 
42 t 
55 T 
84 T 
115 T 
100 5.00 
99 5.12 
97 5.37 
76 8.50 
91 6.20 
87 6.70 
95 5.60 
96 5.58 
95 5.72 
95 5.69 
98 5.26 
92 6.16 
96 5.47 
98 5.33 


t Interest payments suspended. 
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3 months’ notice 


Market 
Price 


106 
105 
70 
13 
10 
14 


101 


Yield to 
Maturity 
(Per Cent) 

7.31 


LE 
13.00 


-70 
13.48 





Next interest date 
100 


Market Earliest 


Price 


Yield to 
Yield to 


Call Maturity 


(Per Cent, (Per Cent) 
Pate 4.50 


4.57 
4.72 
68 
78 
.46 





Residential Mortgage Bank 





5 per cent due September 1961 
Next interest date 





100 
Yield to 
Market Earliest Yield to 
Price Call Maturity 
(Per Cent) (Per Cent) 

4.83 4.93 

102 4.63 4.86 
102 4.57 4.85 
20 Seiad 26.07 
42 13.23 
11 47.90 
46 12.50 
58 ~ 
85 6.53 
78 7.45 
55 11.72 
60 10.65 
40 15.70 
45 14.31 
43 15.00 
43 15.00 
43 15.00 
44 15.00 
46 14.77 
50 13.11 
50 13.11 
50 12.92 


=~ 





' Pri 





‘ Dollar Bonds in New York VOLUME II, NUMBER 2, FEBRUARY 1949 



































Australia Canada Philippines—Manila R. R. 
7 33% per cent due Feb 1962 4 per cent due October 1960 314 per cent due January 1961 4 per cent due May 1959 Coupon and Maturity 
45 days’ notice October 1950 January 1956 Next interest date Next Call Date 
10214 100 100 110 Call Price 
~ Yield to Yield to 
Market Yield to Market’ Earliest Yield to Market’ Earliest Yield to Market Yield to 
Price Maturity Price Call Maturity Price Call Maturity Price Maturity 
) (Per Cent) (Per Cent) (Per Cent) (Per Cent) (Per Cent) (Per Cent) End of: 
— — 114 2.78 3.16 103 3.04 3.07 74 Ee ate wate aaaonens 1936 
— ~- 108 3.24 3.49 100 ee 3.25 70 CU” = hae slonwadeaes 1937 
— — 111 2.91 3.29 104 2.95 3.00 87 EN” U atpetawegeaed 1938 
— — 101 3.89 3.93 93 ene 3.73 50 MEIEs) 6 fesjuneaaaeueranal 1939 
— -- 92 akin 4.61 83 4.55 44 ae) A waerewnaweauuawes 1940 
— == 106 3.23 3.56 98 3.39 68 wee) fae eaeweaen eee 1941 
— — 108 2.87 3.40 102 3.06 3.10 29 PE, waaidwudinkenen 1942 
aa —_— 109 2.59 3.45 104 2.85 2.95 50 Me) 8 A viewed een waeas 1943 
— -—- 109 2.38 3.27 106 2.62 2.78 47 Pee) 0 - waves eadeckweucs 1944 
— —— 110 1.89 3.16 111 2.03 2.37 65 Se” 80=—-«s: # i. Geaeeweweauel 1945 
— = 108 1.91 3.20 109 2.15 2.48 72 Tae )83=—«ss.waiddlewacenmeweal 1946 
83 5.07 104 2.48 3.60 104 Sts 2.89 78 Gee”) hnuesivacateenes 1947 
89 4.49 104 2.30 3.58 105 2.57 2.80 75 Tae) eeecues February—1948 
86 4.80 104 2.30 3.59 104 2.69 2.88 78 6.87 ......March 
: 89 4.41 104 2.13 3.56 104 2.63 2.85 69 wee”) 0 ewes April 
88 4.56 105 2.02 3.55 105 2.56 2.80 70 Sek eacwars ay 
85 4.91 104 Zk 3.60 104 2.64 2.85 72 Te ksh ceas June 
‘ 88 4.56 104 2.10 3.59 105 2.56 2.81 72 Tae, aes July 
92 4.21 104 Z.a8 3.64 104 2.72 2.91 70 ae heaters August 
i 88 4.64 104 2.14 3.62 104 2.68 2.88 70 meee‘ CHW’ September 
| 87 4.73 104 2.00 3.61 105 2.48 2.76 70 See) aan October 
85 4.96 104 1.98 3.62 105 2.48 2.76 70 ee) tw oiecn ans November 
i 85 4.95 104 1.88 3.62 105 2.47 2.76 69 Se) kta es December 
90 4.46 104 1 ey 3.60 106 2.37 2.70 69 See hws January —1949 
Europe 
—s Finland Ireland Netherlands Norway 
nk a ae 
inal City of Helsingfors 
ae a! Sere. Sea eee eee anes ae 
| 615 per cent due April 1960 5 percent due November1960 334 per cent due May 1957 414 per cent due April 1965 Coupon and Maturity 
Next interest date November 1950 May 1949 Next interest date Next Call Date 
spac 100 100 102 100 Call Price 
to Yield to Yield to Yield to 
ity Market Earliest Yield to | Market Earliest Yield to Market Yield to Market Earliest Yield to 
nl) Price Call Maturity Price Call Maturity Price Maturity Price Call Maturity 
e 
3 (Per Cent) (Per Cent) (Per Cent) (Per Cent) (Per Cent) (Per Cent) (Per Cent) End of: 
B 106 4.48 6.01 114 3.71 4.08 Sue ‘acd 101 4.09 CS es 1936 
5 105 4.12 6.08 114 3.64 4.06 swat oe 103 3.71 GU <dinawtancdweoued 1937 
7 104 3.18 6.16 108 4.15 4.43 hia war 103 3.62 ME” asus sacenwenuses 1938 
3 24 reat 26.81 91 ation 5.74 sass ee 73 an SD cia atneee ewe 1939 
0 50 ee 14.13 64 8.88 pase Ly 30 RE > cicudwde men seues 1940 
48 aan 14.86 55 10.52 ads ees 51 SI witewwesnesasan 1941 
Qo | 
2 60 san 12.10 83 nda 6.84 78 Ce” aekuadekedveunan 1942 
64 ae 11.46 96 kad 5.36 96 Be? 2s2c va ntweueuecs 1943 
3 ae oe t 102 4.62 4.82 nid gear 98 ee MD 4k wecdetseeences 1944 
5 96 eae 6.95 104 4.11 4.63 seas aoe 106 Minus MD - s ctaxedeawsawaas 1945 
19 95 Bl 7.10 103 4.18 4.70 ede re 105 Minus BU -cnsansaweedeents 1946 
. 78 pa 9.48 102 4.25 4.78 91 4.97 92 ae ME acs aalneieache aa 1947 
0 O  ..n. 10.53 99. 5.16 95 4.47 85 + February —1948 
31 s 77 re 9.90 98 pa 5.22 91 5.00 72 Cie wees March 
0 60 i 13.25 100 4.95 4.99 91 4.97 69 Tue’ -oaxe April 
0 36 haat 14.26 100 5.00 5.00 91 5.01 72 Te” aes cee 
. 57 ie 14.13 100 4.83 4.96 91 5.06 77 Gime”  ssdes June 
) a t 
00 o7 ae 14.19 101 4.64 4.92 92 4.77 79 Ce kisks July 
17 o7 ae 14.00 103 3.73 4.71 92 4.86 2 Se kina August 
11 09 er 13.67 103 3.67 4.71 94 4.68 83 Sue aeees September 
il 52 hes 15.83 99 sii 5.11 95 4.48 82 5.95 .....October 
92 52 eee 15.83 100 4.94 4.98 95 4.53 82 5.99 .....November 
56 said 14.32 100 4.93 4.98 95 4.50 86 5.52 .....December 
62 ei 13..17 100 4.93 4.98 94 4.73 85 aes §.71 ..... January —1949 
et SSS SSS SSS 


‘ Prior to October 1946 interest was 8 per cent. Prices 1939/46 are for 8’s with coupons attached. Yield in 1946 calculated on 6 per cent coupon. 
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INTERNATIONAL FINANCIAL STATISTICS 








Government and Other 








Argentina 


4 per cent due February 1972 
Any interest date 
100 





Coupon and Maturity: 
Next Call Date: 
Call Price: 


Market Yield to Market 
Price Maturity Price 
End of: (Per Cent) 

CLs canccessweee ee arate 41 
ee 87 4.78 91 
EE es 78 5.44 10 
CU hg ht 80 5.30 15 
eee kw kos ee 64 6.80 15 
Re et rh a ae 66 6.62 18 
a ee 80 5.37 33 
PCC Leas kha wens 85 5.00 50 
Se ee oe idl: 90 4.65 54 
RU ee a ca oS 98 4.13 59 
1946................0-—— Paid Off-———_—- 53 
Sait fc be 5 as — a 47 
1948—February...... -- -- 45 
March..... —- _- 43 

NR xs cies i _— _ 43 

RS Sais a 6 _— — 42 
ee — = 43 

NE oo Sasa — — 40 
August........ —_ — 43 
September..... -— — 47 
October....... -- -- 46 
November..... — a 46 
December..... -- — 46 
1949—January....... — --- 48 





Brazil 





33% per cent due 1979! 
30 days’ notice 
100 


Latin America 





Colombia Cuba | 











$e 


3 per cent due October 1970 41% per cent due June 1977 





Next interest date Next interest date 
100 100 
Yield to 
Yield to Market Yield to Market Earliest Yield to Mark 
Maturity Price Maturity Price Call Maturity Pric 
(Per Cent) (Per Cent) (Per Cent) (Per Cent) 
10.63 —_— _ —_— —_ —- 71 
3.90 — —_ — —- — 59 
35.15 — -- 60 7.78 65 
24.45 a — 58 8.06 71 
25.57 — — 53 8.83 53 
22.31 30 11.17 75 6.25 60 
15.99 38 9.21 73 6.45 70 
10.55 53 6.84 100 sa 4.50 86 
6.86 49 7.48 106 Minus 4.16 100 
6.32 58 6.48 112 Minus 3.84 102 
7.07 59 6.40 107 Minus 4.10 101 
7.98 45 8.42 116 Minus 3.97 - 
8.33 43 8.95 117 Minus 3.58 — 
8.68 41 9.30 116 Minus 3.63 - 
8.74 39 9.65 115 Minus 3.68 — 
8.92 39 9.73 114 Minus 3.70 — 
8.93 40 9.73 114 Minus 3.71 _ 
9.40 38 10.04 111 Minus 3.87 — 
8.70 39 9.76 113 Minus 3.78 — 
8.07 38 10.04 111 Minus 3.88 _ 
8.20 38 10.10 109 Minus 3.98 _ 
8.13 36 10.56 109 Minus 3.97 — 
8.20 36 10.52 111 Minus 3.85 — 
7.96 38 10.72 110 Minus 3.92 - 


' Prior to 1944 interest was 614 per cent and bonds were due October 1, 1957. 


Price quotations and yields of bonds of the International Bank for 
Reconstruction and Development, of National Governments and Muni- 
cipalities and of bonds guaranteed by National Governments. 

Only bonds that are currently serviced with full contractual interest 
ayments on present agreements are included. No bonds with maturity 
efore 1957 have been included. Where there is more than one issue 

outstanding for any one country and there is relatively little difference 
in their yields, the issue with the largest amount outstanding of all issues 
maturing in 1958 or later has been selected. 

Yields in per cent per annum have been calculated to date of ma- 
turity for all bonds. Yields for callable bonds have also been calculated 
to calli date when the market price was equal to or greater than the call 

rice. When ail of the market prices shown for a callable bond were 

low the call price, the column headed “Yield to Earliest Call” was 
omitted. In some cases, sinking fund payments are not being met ac- 
cording to contractual schedule and therefore there is uncertainty as to 
whether the bonds will be paid off or extended at maturity. Under such 
circumstances a current yield calculation might more clearly reflect the 
true yield situation. However, in order to maintain comparability 
throughout the table, the yields have been calculated to earliest call and 
to maturity. 

In those cases where interest payments had been temporarily suspended 
owing to the war (City of Antwerp, Belgium, Czechoslovakian and 
Finnish issues) no yields are shown even though suspended interest pay- 
ments were later made. When these suspended payments were made, 
yields were computed only on the coupon aa in that period even though 
the prices reflected anticipation or actual payment of back interest. 
Yields on the Brazilian 6!4’s from 1936 through 1943 are based on partial 
interest payments applied to the year due regardless of when paid. 

Prices shown are for the last trading day of the year or month and 
represent the closing prices or, when not traded, the mean of the bid 
and asked prices. 

Yields are calculated from market quotations prior to rounding. 


International Bank for Reconstruction and Development. a. Inter- 
est 214 per cent; issued July 15, 1947; interest dates January and July 
15; callable as a whole or in part at any time on 45 days’ notice at: 
10114 through July 15, 1949, 101 through July 15, 1951, 10034 through 
a, 15, 1953, 10014 through July 15, 1955, 100 thereafter; no sinking 
und. 

b. Interest 3 per cent; issued July 15, 1947; interest dates January 
and July 15; callable as a whole or in part at any time on 45 days’ notice 
at: 102! through July 15, 1952, 102 through July 15, 1957, 10114 
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through July 15, 1962, 10034 through July 15, 1967, 100 thereafter; sink In | 
ing fund commencing 1958. 8 Octobe 
United States. Interest 214 per cent; issued October 20, 1941; interest) Per cel 
dates March and September 15; callable as a whole or in part at 100 on) “@llabl 
4 months’ notice on September 15, 1967 or any interest date thereafter; ‘imking 
no sinking fund. larly; 


Australia. a. Interest 5 per cent; issued September 1, 1927; interest quoted 
dates March and September 1; callable as a whole or in part at 102 on Unp 
any interest date on 60 days’ notice on or after September 1, 1947; whole ~ al 
issue called at 102 on September 1, 1947. 1195 
b. Interest 334 per cent; issued February 1, 1947; interest dates Denms 
February and August 1; callable as a whole or in part on at least 45% April a 
days’ notice at: 102'4 through February 1, 1952, 10114 through Febru-f) j93¢ , 
ary 1, 1957, 100 thereafter; also callable for sinking fund beginning} j, gor, 
August 1, 1947 at 100 on at least 45 days’ notice; sinking fund paid up tof) 
date. Finlane 
Canada. a. Interest 4 per cent; issued October 1, 1930; interest dates issued § 
April and October 1; callable as a whole at 100 on October 1, 1950 or § who 


any interest date thereafter on 60 days’ notice; no sinking fund. vad (« 

b. Interest 314 per cent; interest dates January and July 15; callable regular 
as a whole or in part at 100 on January 15, 1956 or any interest date § ‘nish 
thereafter on 30 days’ notice; no sinking fund. b. (C 
Philippines—(Manila R. R. Co., Southern Lines). Interest 4 per cent; 
issued June 1, 1909; interest dates May and November 1; callable as 4 
whole at 110 on any interest date upon 3 months’ notice; also callable 
in part for sinking fund at 110; Philippine Government guarantees the 
interest and will advance sinking fund payments which the company will 
be unable to pay. However, sinking fund payments have not been made bal b 
since beginning of World War II because funds have been diverted to on 
railroad reconstruction. lreland 
Belgium—(City of Antwerp). Interest 5 per cent; issued December 1, May ar 
1928; interest dates June and December 1; callable at 100 on 30 days der 1, 1 
notice as a whole on December 1, 1938 or any interest date thereafter,§ ‘und m 
callable in part through sinking fund at 100 on June 1, 1939 or any Netherl 
interest date thereafter; interest payments suspended June 1, 1940 and |; calla 
resumed on June 1, 1946 with all back coupons paid; sinking fund pay- j,,) a 
ments resumed on June 1, 1947; municipal bond not guaranteed by the); ;’ ' 
Belgian Government. : * commer 
Czechoslovakia. Prior to October 1946, interest 8 per cent; issued orig-§ | 
nally April 1, 1922, due April 1, 1951; interest dates April and Octoberfj ‘orway 
1; callable as a whole at 108 after May 1, 1932 on 3 months’ notice; als0 ~ Oct 
callable for sinking fund at 100; this issue supplanted under terms of the “ate the 
1946 Readjustment Plan. ‘inking 
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Latin America 
Dominican Republic El Salvador Panama Uruguay 
7 515 per cent due October 1969 3!, per cent due July 1976 314 per cent due December 1994 4% per cent due May 1979 Coupon and Maturity 
30 days’ notice Next interest date Next interest date Next interest date Next Call Date 
101 100 100 100 Call Price 
e Yield to Yield to 7 
to Market Earliest Yield to Market Yield to Market Earliest Yield to Market Yield te 
ty | Price Call Maturity Price Maturity Price Call Maturity Price Maturity 
nt) (Per Cent) (Per Cent) (Per Cent) (Per Cent) (Per Cent) (Per Cent) End of: 
71 ioe 8.04 — — — ie — — ao Cre ee eee 1936 
59 7.71 -- ~- -- -- -- 50 TE cvsconssiadions 1937 
65 8.85 - - _ _— _ 39 S20 So Sunieweweni 1938 
71 8.12 — — — — — 45 Be ow Awa 1939 
53 10.90 = — ar err 40 ee hives uecwnewes 1940 
, 60 9.70 — — 58 5.82 52 Bee say eae 1941 
70 8.34 — — 74 4.56 64 Ge Kv ieGandedecann 1942 
) 86 6.67 — - 88 3.78 86 See scarce watiecomaees 1943 
: 100 a 5.52 — — 96 3.42 76 See 8s iastaraetoarerwel 1944 
102 Minus 5.38 _ - 99 3.29 86 ae  -kaere en abexeen 1945 
) 101 5.45 — — 100 3.25 96 ee caesar 1946 
-- 44 8.82 99 3.28 83 5.22 1947 
—— — — 46 8.54 79 4.31 83 5.25 ... February —1948 
3 a — 47 8.32 81 4.18 74 5.97 ...March 
3 — -= 47 8.48 83 4.38 79 5.55 ... April 
. @ - - - 48 8.32 90 3.73 75 5.90 ...May 
1)}- — — 47 8.48 82 4.14 76 5.82 ...June 
7 — —- _— 47 8 .2¢ 84 4.02 te 5.55 ...Jduly 
8 - -= -- 51 7.85 83 4.06 85 5.11 ... August 
8 — — — 51 7.85 81 4.12 81 5.41 .. September 
18 - — — 69 5.78 80 4.27 80 5.37 October 
7 -— — — 69 5.78 8 4.21 77 5.67 ... November 
5 - — 57 7.10 82 4.15 78 5.62 .. December 
2 -- -- = 60 6.70 83 4.05 84 5.15 January —1949 
, sink In 1946 under the Readjustment Plan maturity date extended to Argentina. Interest 4 per cent; issued February 15, 1937; interest 
October 1, 1960 and interest reduced to 6 per cent; interest paid at 6 dates February and August 15; callable as a whole or in part at 100 on 
terest |) Per cent on the October 1, 1946 coupon and thereafter on assented bonds; any interest date on at least 30 and not more than 90 days’ notice; 
00 on!) “allable as a whole at any time at 101 on at least 3 months’ notice; new entire issue called at 100 on August 15, 1946; all Argentine Government 
vafter;)) ‘inking fund, sufficient to retire bonds by maturity, now being met regu- dollar bonds have been paid off. 
: larly; callable for sinking fund at 100; the newly stamped bonds are ; ; , aaah 
‘anni quoted ex-arrears payments for back coupons. Brazil. Prior to 1944, 6!5 per cent bonds due October 1, 1957, issued 


Unpaid coupons dated April 1, 1940 to April 1, 1946, incl., are to be 


paid at 8 per cent over a period extending from October 1, 1946 to April 
1, 1955, inel. 


Denmark. Interest 4!5 per cent; issued April 15, 1928; interest dates 
April and October 15; callable as a whole or in part at 100 on April 15, 
1938 or any interest date thereafter on 3 months’ notice; sinking fund 
in default since 1942. 


Finland. a. (Residential Mortgage Bank). Interest 5 per cent; 
issued September 1, 1928; interest dates March and September 1; callable 
in whole or in part at 100 on any interest date on or after January 1, 
1944 (originally March 1, 1933) on 30 days’ notice; sinking fund met 
regularly; unconditionally guaranteed as to principal and interest by the 
Finnish Government. 

_ b. (City of Helsingfors). Interest 6!4 per cent; issued April 1, 1930; 
interest dates April and October 1; callable as a whole or in part at 100 on 
April 1, 1940 or any interest date thereafter on 3 weeks’ notice; sinking 
fund met regularly. 

interest and sinking fund payments on both these bonds were temporar- 
ily suspended in 1944 but were resumed and back coupons paid in Febru- 
ary 1945; trading also temporarily suspended at the same time; munici- 
pal bond not guaranteed by the Finnish Government. 


Ireland. Interest 5 per cent; issued November 1, 1927; interest dates, 
May and November 1; callable as a whole or in part at 100 on Novem- 
ver 1, 1950 or any interest date thereafter on 30 days’ notice; sinking 
‘und met regularly. 


Netherlands. Interest 334 per cent; interest dates May and November 
‘; callable as a whole or in part on any interest date to each May 1, 
nel., as follows: 1949 at 102, 1950 at 10134, 1951 at 10114, 1952 at 
0114, 1953 at 101, 1954 at 100!4, and at 100 thereafter, sinking fund 
‘commences 1949. 


Norway. Interest 414 per cent; issued April 1, 1936; interest dates April 
and October 1; callable as a whole at 100 on April 1, 1944 or any interest 
date thereafter on 30 days’ notice; also callable for sinking fund at 100; 
‘inking fund met regularly. 
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April 1, 1926, were quoted; these were callable for sinking fund at 100 
on any interest date on 30 days’ notice; interest dates were April and 
October 1; only partial interest payments made and sinking fund sus- 
pended after October 1931; this issue supplanted under terms of the 
Readjustment Plan of 1944. 

Beginning 1944 under terms of the Readjustment Plan A, 3% per cent 
bonds due 1979 are quoted; interest dates April and October 1; callable 
at 100 at any time on 30 days’ notice after October 1, 1945; sinking 
fund met regularly. 


Colombia. Interest 3 per cent; issued October 1, 1940; interest dates 
April and October 1; callable as a whole or in part at 100 on any interest 
date on 30 days’ notice; sinking fund met regularly. 


Cuba. Interest 414 per cent; issued July 1, 1937; interest dates June 
and December 30; callable at 100 as a whole at any time or in part on 
any interest date on 60 to 90 days’ notice; also callable for sinking fund 
at 100 on any interest date on 30 days’ notice; sinking fund met regu- 
larly. 


Dominican Republic. Interest 5!5 per cent; issued 1926-8, originally 
due October 1, 1940; maturity extended in 1936; callable at any time 
after January 1, 1945 as a whole at 101 on 30 days’ notice; sinking fund 
payments temporarily reduced and later brought up to date and finally 
entire issue called on October 1, 1947; all Dominican Republic dollar 
bonds have been paid off. 


El Salvador. Interest 314 per cent; dated January 1, 1946, issued 1947; 
interest dates January and July 1; callable as a whole or in part at 100 on 
any interest date on at least 30 days’ notice; sinking fund met regularly. 


Panama. Interest 3!4 per cent; issued December 1, 1939; interest dates 
June and December 1; callable as a whole at 100 on any interest date on 
30 days’ notice; sinking fund met regularly. 


Uruguay. Interest 4% per cent; issued November 1, 1937; interest 
dates May and November 1; callable at 100 for sinking fund on any 
interest date; sinking fund met regularly; these bonds paid 334 per cent 
to November 1, 1939, 4 per cent from then to November 1, 1943 and 
4% per cent thereafter. 
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INTERNATIONAL FINANCIAL STATISTICS Prices in Terms 











EXPORT GOODS HOME PRODUCED GOODS 
Latest Latest 
Dec Dec month Dec Dec month 
1939 1946 1946 1947 1947 1948 1939 1946 1946 1947 1947 1948 








(Indexes 1987 =100) 


NORTH AMERICA 


Ce se cad a eden 


NR Ee ee ae at ca vid = re a ee dsl 
United Statest Reta) : 91 151 162 180 195 189 (Nov) 


CENTRAL AMERICA 
SURO onc cnn bh 46% 91 238 279 324 369 350 (Oct) 102 192 


bo 
_ 
to 


211 203 202 (Sept) 


SOUTH AMERICA 


Argentinaf......... ; 70 271 360 362 425 344 (May) ae sais regia once ets 
NT eee SO aiid 86 122 et 157 ae ee 73 175 193 236 262 293 (Oct) 
Peru EEE eee hEshes 74 122 139 147 152 202 (Nov) 76° 135? 152? 190? 223? 2443 (Nov) 
I Nee eres bins 
EUROPE 
Austriat ce ~ 123 137 1388 (Nov) 
Belgium ¢ . ; ; 89 239 248 272 288 249 (June)® ie aa Sess ran od, , aban 
Crechosiovakia............. hu rain ene ies 112 16 176 177 178 182 (Dec) 
caro a 95 169 185 212 273 266 (Dec) 933 1653 171 178 179° 200 (Dec) 
NE ohn oie cara amis aih ts 74 173 190 245 253 279 (Sept) 92? 177 182? 215? 2792 307? (Nov) 
Francet 78 193 209 213 195 oe 
eee 96 157 198 213 241 234 (Sept) 
REE on Sets ter hae 115 208 221 220 238 283 (Oct) 
MR ole ee cele 466 Busine Se Se pce ee 
Netherlandst.............. so 164 178 191 
DNR occ ds Xscnhicw x hn 90 198 202 223 237 249 (Oct) pada ee sees es See apache 
Spain rere ree 115 278 Acts 300 281 283 (Oct) 114? 2492 Pane 290? 3062 322? (Oct) 
Sweden Rua iiss Sane 80 153 167 201 223 = 217 (Nov) oe naw 5 ot ere ial: suas 
ES OS™ | er 97 252 252 257 262 244 (Nov) 1013 1873 1953 1953 201% 200% (Dec) 
United Kingdom........... 91 162 186 
NEAR EAST 
BN areca gen ar ie 109 25 286 295 286 306 (July) 99° 233? 243? 257? 250? 289? (May) 
UN A ed Gs ee ales od 87 97 158 187 187 180 (Sept) See oasis 
BRITISH DOMINIONS 
IN ere os ak ances 69 117 140 169 199 2381 (Nov) 98? 103? 105? 110? 119? 1389? (Nov) 
DT IN So eke kcn 82 114 135 142 156 142 (Sept) 97? 107? 112? 116? 126? 129? (July) 
Union of South Africa.......  .... nn oes alan ieee stheas 91? 130? 131? 134? 1372 140° (Nov) 
set, 
Data are national indexes as shown in the country sections, converted official rate through 1939, premium rate through August 1946, official 
to U. S. dollars at the selling rates of exchange shown on the country rate thereafter; Venezuela, controlled rate. 
pages. For multiple currency countries the rates used were: Argentina, Prices of export goods and import goods are either unit values, de- 
official rate through August 1939, preferential rate thereafter; Chile, rived from foreign trade returns, or wholesale prices of export goods and 
preferential rate for base year, official rate thereafter; Costa Rica, con- import goods. : 
trolled rate; France, official rate through 1947, average of official rate and Indexes for Ireland, Netherlands, Switzerland, and Venezuela begin 
free rate thereafter; Iran, official rate; Italy, official rate through 1939, in 1938. The level for 1937 has been estimated and the indexes subse- 
average of official rate and free rate thereafter; Peru, official rate; Turkey, quently converted to that base. 
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ALL GOODS HOME CONSUMED GOODS IMPORT GOODS 
Latest Latest Latest 
Dec Dec month Dec Dec month Dec Dec month 
1939 1946 1946 1947 1947 1948 1939 1946 1946 1947 1947 1948 1939 1946 1946 1947 1947 1948 





(Indexes 1937 =100) 


86 121 1381 151 169 188 (Dec) 
74 #185 199 190 190 141 (Dec) 


89 140 163 176 189 190! (Dee) eae ee 92 161 178 196 206 220 (Nov) 
99 190 210 218 220 213 (Oct) SE tN od 94 184 205 286 263 247 (Oct) 
82 180 185 192 197 216 (July) ean eee 89 168 162 203 224 203 (May) 
17 187 208 240 259 302 (Oct) OEE 84 209 237 249 252 312 (Oct) 
) 78 143 158 192 221 255(Nov) .... .... occ. cece eee eee 85 165 175 224 266 302 (Nov) 
104 135 141 153 163 160 (Dec) een ot ee 95 145 153 162 165 176 (Sept) 
ee eee. 160-152-182 (Dee) ea ee oo. eee 179-183-199 (Nov) 
1 = -95Ss«187 222 «282-258-264 (Dee) ee es tee ede 91 177 170 215 239 237 (June)® 
) 111 170 177 178 181 192 (Dec) Bo ane Usage ae he 105 188 198 194 201 251 (Dec) 
) betel ep rne- nDNA Zettel 91 166 177 184 192 209 (Dee) 89* 169 184 194¢ 211* 221 (Dec) 
= CELA TNS Gala aes) 92 190 201 229 280 307 (Nov) 92 194 202 230 253 268 (Sept) 
a ere ee re eee 74 158 200 284 289 211 (Dec) 84 116 154 165 199 . 
96 .... 153 177 190 184 (Nov) ee ee WE See we: 95 157 111 196 227 219 (Sept) 
17 182 134 146 156 155 (Nov) See Mende siete ccna un ac 87 171 187 203 213 199 (Oct) 
111 160 188 216 191 202 (Dec) eee ae eae cy) hehe Seta <a 
94 158 167 171 176 178 (Oct) .. 160 .... 216 
pe ee es 94 185 188 140 142 146 (Dec) 96 193 199 226 231 252 (Nov) 
) 117 243 .... 286 303 318 (Nov) ah ee A see | 113 260 295 322 340 (Oct) 
ar on iertiers 95 163 183 191 197 207 Nov) 93 203 225 233 240 243 (Nov) 
ec) aaa re ae ae a ees ae 98 200 204 203 211 211 Dec) 95 233 2344 239% 243 2334 (Nov) 
85 131 135 144 152 165 (Dec) ae tetas aera aia [Sa eee 86 ee swan 200 
y) 106 249 271 280 276 286 (July) liege ens uae anak -osae saat 113 269 307 301 318 284 (July) 
96 234 188 187 195 200 (Oct) aes ere eae a aed 96 152 222 220 191 191 (Sept) 


Nov) ee ee a ee ee ee 96 114 115 120 129 144 (Nov) 954 140 139 1464 155* 159* (Nov) 
uly) ‘ih, whe aaa Aas, eater ude 94 126 126 131 143 148 (July) 914 1384 136 142 155* 1614 (July) 
Nov) Pas Suite divas cae Baa wore 91 132 185 189 144 152 (Nov) 91 138 141 148 155 = 173 (Nov) 






—_———— SSS 
fficial + Unit value of exports and imports. 

' Estimated from weekly indexes covering the month. ? Home goods. 3 Home-type goods. ‘ Import-type goods. 

* Iranian year beginning March 21. 6 Quarter ending June. ? Unit value of exports and wholesale price of import goods. 
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Exchange Rates 
SELLING RATES 


1 Preferential . 
2 BME... wwe cvesccnccs \ 
3 Auction 
4 UD rns Sk iarala oes sia 
BuYING RATES 
5 Special Sean ' 
6 Preferential = ( 
7 Basic eae 
Gold and Foreign Assets 
CENTRAL BANK 
10 Gold 
11 Foreign E xchange 
12 Total 
13 SHorRT-TERM ASSETS IN THE U.S 
Foreign Transactions 
VALUE OF TRADE 
20 Exports 
21 Imports, c. i. f. 
VOLUME OF TRADE 
22 Exports 
23 Imports 
Assets of the Central Bank 
80 FOREIGN ASSETS{........... 
DoMESTIC CREDITS 
31 Government 
82 INTER-BANK CREDITs.... 
Assets of Other Banks 
DoMEsTIC CREDITS 
40 Government 
41 Official Entities 
42 Business and Individuals j 
43 Total 


44 CASH 


Currency and Deposits 


MONEY SUPPLY 
50 Currency _ 
51 Deposit Money. 
52 Total 


53 TIME DEPOSITs.. a 
54 GOVERNMENT DEPOSITS... 
Money and Capital Market 


70 GOVERNMENT BOND YIELD 


DISCOUNT RATE 
71 Treasury Rills 


72 Stock PRICES 


Prices and Wages 
80 WHOLESALE PRICEs (All Goods). . 


UNIT VALUE OF TRADE 
81 Exports 
82 Imports. 


oS Cosror lavnn................ 
84 WAGES (Monthly Earnings) 


Production and National Income 


PRODUCTION 
90 DEERE Se ce a 
91 I a Perinat ate ies 
92 NATIONAL INCOME.......... 
Gross NATIONAL PRODUCT 
93 At Current Market Prices 
94 At 1935 Market Prices 


444 


307 
2,927 
3,234 

689 


1,049 
1 ,407 
2,456 
2,231 


125 


100 
100 
100 


100 
100 


100 
100 


9.3 


1937 


426 


1,400 
1 461 


64 
94 


1,306 


595 


263 
2,954 
3,217 

630 


1,038 
1,313 
2,351 
2,224 


110 


93 
83 
6.8 


8.9 
8.1 


1938 


INTERNATIONAL FINANCIAL STATISTICS 





1939 


1940 


3.83") 433 
4.33 4.37 
3.27 3.36 
473 416 
13 41 
486 457 
58 115 
1,573 1,428 
338 1.499 
83 66 
82 71 
1,519 1,440 
560 592 
11 

336 X 471 

-o JX 386 
2,958 \yo 759 
3,294 3.616 
785 X 771 
1,063 X1,072 
1/488 1.404 
2°551 2,476 
2,171 2,667 
176 x 279 
4.97 4.99 
2.50 2.43 
102 113 
96 110 

82 94 
105 135 
101 103 
102 102 
99 92 
152 52 
7.2 7.4 
9.3 9.4 
8.6 8.6 
1939 1940 





VOLU: 





1941 1943 1944 


1942 
(Argentine Pesos per U.S. Dollar) 
3.73 me 73 3.73 3.73 
4.23 .20 4.23 4.23 
4.94 ‘ 94 4.94 4.94 
4.24 4.23 4.06 4.02 
4.22 4,22 4.04 3.98 
3.36 3.36 3.36 3.36 
(Millions of U.S. Dollars) 

497 614 "ag 992 
65 Xx 90 197 348 
562 X 705 1,035 1,339 
76 68 70 94 


(Millions of Argentine Pesos) 


1 ,465 1,789 2,192 2,360 
oaee 1,274 942 1 ,007 
(1937 =100) 

55 46 45 50 
56 45 30 30 


(Millions of Argentine Pesos) 
1,812 X¥ 2,318 3,485 4,548 


571 619 


988 964 


(Millions of Argentine Pesos) 


767 1,250 2,127 2,180 
854 824 69 "464 
2,716 2,824 2,744 2,991 
4,337 4,898 4,940 5,635 
912 1,187 1,618 1,979 


(Millions of Argentine Pesos) 


1,242 1,439 1,704 2,136 
1,970 1,300 2,734 3,455 
3,212 3,739 4,487 5,590 
2,887 3,183 3,459 4,008 
266 454 888 1,082 
(Per Cent) 
4.96°X 4.15 4.15 4.13 
1.79 .95 .93 .56 
(1938 =100) 
117 141 145 157 
(1937 =100) 
129 167 180 188 
115 168 210 206 
145 182 202 219 
106 12 xz Ts 113 
105 112 129 130 
(1937 =100) 
111 113 111 118 
120 95 94 100 
8.3 9.5 10.4 11.6 
(Billions of Argentine Pesos) 
10.5 1.2 12.7 14.3 
9.5 9.7 9.7 10.3 
1941 1942 1943 1944 


1945 
.73 
.23 
.04 


> & & CO 


3.98 
3.36 


1,197 
466 
1 ,663 


ne 


id 


2,498 
1,154 


48 
34 


5,689 


950 


2,465 

409 
3,314 
6,188 
2,406 


2,581 
4,190 
6,771 
4,524 

918 


X 3.16 


64 
196 


193 


226 
217 
135 
142 


87 
60 


12.3 


15.1 
10.0 


1945 





1946 


ee be he CO 
tw 
nw 


1,072 
624 
1,696 
113 


& 
2% 
oe 


311 
194 


159 
177 


83 
57 


1946 


1947 


> be me CO 
t 


Coc 
wo 
na 


222 


418 
235 
180 
247 


104 
83 


1947 


1948 


1948 Al 


> i m& CO 
tho 
ww 

> ce me CO 


e5em ft 


wcwct 
wo 
o> Co 
coc 


sig 30 


1,31 
11,61 


amet 


461 
23: 
18: 


998 


— oe & 


98 


_ Aug 


ste 


For a description and brief history of the exchange rate system, for data on the balance of payments, country and commodity distribution of trade, 


discount rates, agricultural production, and for notes to each of the series, see COUNTRY NOTES. 
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7, ———_____-147________- —— — 196¢—_—_—_—_ aeomeneennneeecnemessnannseme -1949 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan 
(Argentine - per U.S. Dollar 
| 3.78. 3.7% 3.78 3.7% 3.78 8.73 3.738 3.78 3.78 : te 60 S.t6)6 3.78) «=08.78 O88 8.8 8S CU8j. CU 
4.28 4.23 4.2% 4.23 4.23 4.23 4.28 4.28 4.23 Zs 4.28 4.23 4.23 4.23 4.23 4.28 4.23 4.238 @¢ 
4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 49 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 2 
4.06 4.05 4.04 4.03 4.02 4.038 4.03 4.01 4.01 4. 02 4.22 4.86 4.81 4.838 4.89 4.85 4.82 ac OOM 
mae a — _ — — — — -- — 5.00? 5.00 5.00 5.00 5.00 5.00 5.00 5.00 § 
3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 93.98 3.98 3.98 3.98 3.98 6 
3.36 3.86 3.36 3.36 3.36 3.36 3.36 3.36 3.36 3.36 3.36 3.36 3.36 3.36 3.36 3.36 3.36 3.36 
= of U. > eee 
491 451 367 322 322 313 296 229 201 196 166 140 140 10 
682 680 703 724 749 767 804 a5 649 633 é1 1 565 528 510 515 472 11 
1,172 1,180 1,070 1,047 1,071 1,080 1,100 921 878 848 813 766 724 676 655 613 12 
308 229 246 240 236 196 213 204 202 185 187 190 190 208 225 210 216 13 
(Millions of Argentine Pesos) 
434 458 461 570 823 556 618 566 540 428 444 20 
442 571 553 469 766 570 487 520 514 438 502 21 
(19387 =100) 
50 65 68 72 87 71 73 74 71 56 22 
143 182 204 136 228 167 136 148 150 144 23 
(Millions of Argentine Pesos) 
3,956 3,820 3,633 3,598 3,686 3,718 3,789 3,153 3,019 2,911 2,786 2,625 2,478 2,321 2,258 2,107 30 
1,815 1,815 1,809 1,309 1,301 1,390 1,390 1,390 1,240 1,240 1,288 1,231 1,231 1,281 1,224 1,224 31 
11,610 12,262 12,581 18,180 13,737 138,833 14,380 15,361 16,168 16,814 17,170 17,459 17,515 17,389 17,751 18,862 32 
(Millions of Argentine Pesos) 
3,111 3,182 3,186 3,148 3,162 3,184 3,203 3,222 3,111 3,126 3,143 3,160 40 
3,541 3,658 3,924 3,992 4,294 4,648 4,893 5,468 5,855 6,438 6,642 7,077 41 
5,256 5,487 5,700 5,978 6,406 6,481 6,588 6,785 7,124 7,064 7,344 7,431 42 
11,909 12,227 12,761 18,113 18,862 14,313 14,683 15,474 16,091 16,628 17,129 17,667 13 
1,088 1,224 1,151 1,224 1,108 1,266 1,321 1,466 1,491 1,571 1,561 1,412 hs 
) (Millions of Argentine Pesos) 
8,868 3,913 4,006 4,022 4,719 4,456 4,578 4,632 4,860 4,943 5,085 5,201 5,357 5,561 5,782 50 
5,610 5,590 5,676 5,818 5,938 6,249 6,429 6,772 6,830 6,797 6,986 7,141 : 51 
9,478 9,504 9,682 9,840 10,657 10,705 11,007 11,403 11,690 11,740 12,071 12,342 52 
5,768 5,806 5,829 5,922 5,947 6,104 6,248 6,361 6,449 6,513 6,572 6,651 53 
2,244 ,826 2,527 2,580 2,630 2,971 2,751 2,881 2,588 2,868 2,786 2,916 54 
(Per Cent) 
3.01 3.01 3.01 3.00 3.01 3.02 3.02 3.01 3.01 3.00 3.02 3.01 3.00 3.03 3.02 70 
1.48 1.46 1.46 1.47 1.47 1.47 1.48 1.47 71 
(1938 =100) 
: 72 
(1937 =100) 
225 227 227 227 228 229 231 231 235 241 248 250 250 80 
460 366 352 411 491 407 440 397 395 397 81 
238 242 209 266 259 263 276 271 264 234 “ 
185 185 184 186 191 189 188 191 fe 83 
223 249 248 252 463 286 232 236 284 84 
(1937 =100) 
. 90 90 92 92 111 90 
8 6 Puxlaced Te a aad 91 
; 92 
(Billions of Argentine Pesos) ‘ 
94 
8 Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May _ June July Aug Sept Oct Nov Dec Jan 
aa —— - 1947——- — on 1948— Te - 1949 
ade, + Official and private, as reported by U. S. banks. t Equivalent to line (12). 


' January/August. 





Rates quoted for 1940 were established in August 1939. 


? Beginning June 23. 


3 Less than 12 months. 


‘End of year. 
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Australia 


1937 


Exchange Rates 
1 OFFICIAL SELLING RATE....... 
Gold and Foreign Assets 
COMMONWEALTH BANK 
10 Gold and Foreign Exchange. . 
11 SHORT-TERM ASSETS IN THE U.S.f 


3.929 


Foreign Transactions 
20 GOLD PRODUCTION... 
VALUE OF TRADE 
21 Exports. . 
22 Imports, f.o.b. 
Assets of The Commonwealth Bank 
30 FOREIGN ASSETS }.. 
81 Domestic CREDITS 


Assets of Other Banks 
DoMESTIC CREDITS 

40 Government 

41 Non-Government 

42 Total 

48 CASH 


Currency and Deposits 
MONEY SUPPLY 

50 Currency 

51 Deposit Money . 

52 Total 

53 TIME DEPOSITS 


Government Finance 

60 REVENUE 

61 EXPENDITURE 

62 Surplus or Deficit (— 
63 NET BORROWING 

64 DECREASE IN CASH 

65 MONETARY OPERATIONS 
66 DOMESTIC DEBT 

67 FOREIGN DEBT 


Money and Capital Market 
GOVERNMENT BOND YIELD 

70 Long-Term oa 

71 Short-Term... 


72 STOCK PRICES 


Prices and Wages 
WHOLESALE PRICES 
Home Consumed Goods..... 
Home Goods... 
Import-Type Goods. 
Export Goods 
84 Cost oF LIVING 


85 WaAaGEs (Hourly Rates) 


Production and National Income 
PRODUCTION 

90 Wool 

91 Wheat 

92 


1938 


3.961 3.759 


~~) 
ou 
9, Oo 


I 


l te 


Ym WO 


on 


mm 


103 
101 


772 


1938 1939 


1939 


1940 


3.199! 


1941 


1942 1943 


INTERNATIONAL FINANCIAL STATISTICS 


1944 1945 


U.S. Dollars per Australian Pound) 


3.198 


Millions of U. 


193 
16 


Millions of U 


a2.4 


3.198 3.198 


25) 330 
X 23 25 


40.4 26.3 


3.198 3.198 


S. Dollars) 


605 1,130 
53 2 22 


. S. Dollars) 


23.0 


(Millions of Australian Pounds) 


135.0 
123.8 


159.8 
170.1 


125.6 
242.9 


146.7 
242.7 


(Millions of Australian Pounds) 


60 
173 


79 102 
284 389 


188 
413 


(Millions of Australian Pounds) 


111 
300 
411 


44 


121 146 
270 254 
392 400 

51 40 


176 
230 
405 

39 


Millions of Australian Pounds) 


87 
200 
287 


125 171 
271 339 
396 510 


213 
399 
613 


(Millions of Australian Pounds) 


129 .( 
234.% 
—105.: 
79. 
24. 
2.3 
320.% 
110.: 


116 
54 
108 


2 
¢ 
—208.7 —399.4 
4 
1 


187.6 265.: 
396.3 664.6 


205.7 394. 

203 4.8 
528.: 917.4 
109.9 109. 


(Per Cent) 
3.24 3.28 
2.45 2.48 
(1937 =100) 

93 111 


(1937 =100) 
132 1 
119 12 
160 17 
92 9 

125 129 

129 136 


2 
6 
7 


(1937 =100) 
119 117 
110 103 
108 111 


310.: 

681. 
—371.: 

366.: 


Colom bo 


4. 
1,299. 
97. 


com oe — CO-] 


oe 


119 
73 
109 


(Millions of Australian Pounds) 


907 
1941 


1,059 


1,215 


1942 1943 


1,269 
1944 





LL 


For data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural production, gross national product, 


and for notes to each of the series, see COUNTRY NOTES. 
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Australia 























1949 
Jan 


3.206 1 


1,092 10 
11 


20 


21 
22 
339 30 
351 31 


~~ 
®o™~ © 


> 
i) 


204 50 


51 
52 
53 


60 
61 


62 
63 


65 
66 


y 
‘ 


70 


NN 
© 


80 
81 
82 
83 
84 
85 


90 
91 


92 


93 


Jan 
~1949 


ener EEF —— - 1948- soars espana eesnanEestee 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
(U. S. Dollars per Australian Pound) 
3.200 3.200 3.200 3.200 3.200 .200 3.200 3.200 3.200 3.200 3.200 3.200 3.200 3.200° 3.206 3.206 3.206 
(Millions of U. S. Dollars) 
560 566 576 566 574 580 611 694 789 798 823 850 863 922 1,007 1,062 1,130 
46 47 44 35 31 26 28 25 20 21 19 24 22 19 19 20 22 
(Millions of U. S. Dollars) 
4 2.6 2.8 2.8 a | 2.5 2.0 2.3 2.1 2.5 2.8 3.8 2.6 2.5 2.6 2.7 2.8 
(Millions of Australian Pounds) 
20.4 20.7 32.7 27.9 32.5 39.6 oe 42.4 40.0 40.7 44.6 d3.3 33. 35.3 42.2 50.2 
a1 ..% 28.6 29.38 28.5 24.6 28.3 27.9 30.2 32.38 $31.4 31.4 35.7 30.1 36.8 35.5 30.1 
(Millions of Australian Pounds) 
17 176 7 176 178 180 190 215 245 248 255 264 268 286 312 329 351 
412 405 1 429 452 440 438 420 400 406 397 377 369 345 360 357 358 
(Millions of Australian Pounds) 
127 130 131 120 113 118 123 129 135 129 124 117 114 122 130 134 138 
360 367 375 385 391 401 401 399 405 412 416 431 432 433 458 459 459 
487 497 506 505 504 519 523 528 540 541 540 548 546 555 588 593 597 
49 55 54 52 53 55 55 60 61 55 56 50 53 66 64 62 62 
(Millions of Australian Pounds) 
205 197 194 195 203 191 192 199 196 194 197 196 196 196 197 201 206 
490 500 514 524 534 539 557 579 584 582 593 574 563 595 613 634 660 
695 698 709 718 737 731 749 778 780 777 789 770 759 791 809 835 866 
200 200 200 199 198 197 196 197 197 197 195 195 195 198 203 
(Millions of Australian Pounds) 
(Per Cent) 
Bis 6 (CUS. OSC ST OSB 83.17 38.17 8.16 3.16 3.16 $3.16 3.16 3.16 3.15 93.15 3.13 3.16 
2.17 2.28 2.80 2.46 2.46 2.49 2.46 2.40 2.88 2.84 2.84 2.88 2.27 2.13 1.70 Hale hue 
(1937 =100) 
153 157 161 164 168 170 169 163 165 169 171 171 170 169 167 167 
(1937 =100) 
148 150 152 155 159 162 163 163 163 165 163 16° 173 174 174 177 
134 135 137 140 146 151 153 152 152 154 155 158 163 165 164 170 
180 184 187 189 190 187 188 190 190 190 190 194 197 196 196 195 
217 222 227 242 245 266 275 269 267 278 278 275 277 277 27 283 
>137<——- | _- ———» 140 < -—— ———~> 148<-——-  ———__> 146< ——-» 150 < - —-> 154 <— 
155 159 177 183 
(1937 =100) 
‘105 98 «= 102 97 98 “79 81 82 100 112 113 111 103 ©§©98 © 100 
(Millions of Australian Pounds) 
Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 
7 ——1947 arma . 
eee 
rm t Official and private, as reported by U. S. banks. t Equivalent to line (10). 


1 September/June. 
’ Average for year ending June. 


Average for July/August 1939: 3.702. 


? Beginning January 14. 


3 Through September 29. 


‘Less than 12 months. 
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Au stria INTERNATIONAL FINANCIAL STATISTICS 


1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 
Exchange Rates Schillings per U. S. Doliar 
1 OFFICIAL SELLING RATE......... 5.35! er en ae 10.142 10.14 10.14 


Gold and Foreign Assets 
NATIONAL BANK Millions of U. S. Dollars) 
10 Gold 
11 Foreign Exchange 
12 Total 
13 SHORT-TERM ASSETS IN THE U.S.t 
Foreign Transactions 
VALUE OF TRADE Millions of Schillings) 
20 Exports : poo pag ee poeta ee 
21 Imports, c.i.f. ,456 ea nes iri ae Reset 3,311 
VOLUME OF TRADE (1937 =100) 
22 Exports : : ee er 29 
23 Imports pees oe ee 24 
Assets of the National Bank Millions of Schillings) 
30 FOREIGN ASSETS { Sait re pat 96° 
31 Domestic CREDITS 12 ,350° 


Currency and Deposits 
MONEY SUPPLY Millions of Schillings 
50 Currency ‘Gross $ ; 3,265 
Deposit Money 
National Bank 
Free 
Blocked 
Other Banks 
Free 
Blocked 


Money and Capital Market Mar 1938 =100) 


; STOCK PRICES 100% 


™..: 


Prices and Wages 
WHOLESALE PRICES Mar 1938 =100) 
All Goods 100+ 
Food 1004 
UNIT VALUE OF YRADE 1937 =100 
Exports 
Imports 


Mar 1938 =100 
Cost oF LIVING so 100% 


A ug 1938 = 100 
85 WaceEs (Hourly Earnings 100° 


Production 1937 =100) 
90 INDUSTRY 104 * 38 49 


1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


_ For data on the country and commodity distribution of trade, discount rates, agricultural production, national income, and for notes to each of the 
series see COUNTRY NOTES. 
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—_—_————- —-—1947—_______—_-——__ ——— - - 1948 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov 






1949 

Dec Jan 
(Schillings per U.S. Dollar 

10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 








10.14 10.14 1 











(Millions of U. S. Dollars 
id 


4.76 4.76 4.76 4.76 4.763 4.76 4.77 4. 4.78 4.79 4.81 4.838 4.85 4.86 4.89 4.90 4.95 4.95 10 

3.51 $.58 4.11 5.67 4.88 5.50 5.86 4.45 4.99 6.51 7.55 9.82 9.59 8.92 8.17 8.27 8.60 9.48 121 

8.27 8.384 8.87 10.43 9.645 10.26 10.138 9.28 9.77 11.80 12.86 14.65 14.44 13.78 13.06 13.17 18.55 14.43 192 
5.11 a aa a ; 8.61 


(Millions of Schillings) 








69 75 103 117 125 87 107 142 145 164 161 174 159 183 191 219 20 
111 122 132 125 144 167 176 201 207 179 212 ase 222 231 220 238 ; 21 
1937 =100) 

> 0—— 1 31 37 48 49 52 52 58 6 56 58 65 22 

> 29<—-— ——— > 32 <-—— 34 36 39 43 42 47 50 a2 52 49 51 23 
(Millions of Schillings 

83 83 89 104 965 102 101 92 98 113 124 147 144 138 131 132 136 144 30 

12,386 12,362 12,354 12,347 12,3505 7,654 7,330 7,292 7,291 7,471 7,365 7,575 7,600 7,784 7,958 8,239 7,302 7,385 31 



















(Millions of Schillings) 
6,099 6,219 4,809 4,326 3,687 3,874 3,994 4,137 4,265 4,475 4,737 4,914 5,132 5,299 





5,388 5,635 5,669 50 


















2,955 2,801 2,818 4,271 4,751° 2,048 1,895 1,458 1,157 1,170 1,178 1,019 1,102 1,076 1,017 1,188 1,877 1,272 61 

38,6438 3,547 3,407 3,373 3,373° 2,084 2,169 1,948 2,100 2,155 1,847 1,972 1,733 1,718 1,775 1,846 28 593 52 

4,854 4,469 4,544 4,978 4,485 4,570 4,618 4,802 4,657 4,799 4,881 4,767 4,917 4,990 5,022 5,128 4,783 53 

1,895 1,885 1,878 1,885 = : = oa et a : 54 
(Mar 1938 =100) 

1,030 910 767 615 503 460 362 333 276 326 293 280 305 316 358 70 
















(Mar 1938 =100) 








ales pee 295 296 298 300 300 299 301 294 295 305 302 290 354 356 357 354 80 
238 288 281 285 289 291 291 290 291 279 279 294 292 27 368 370 372 368 81 
(1937 =100) 

> 236<——- ——- > 257 <-——_ 275 284 290 291 310 304 295 260 321 323 331 age 82 

> 329<—— ——-> 344 <-——_ 405 403 425 397 351 372 366 352 366 370 385 83 
(Mar 1938 =100) 

256 291 298 301 303 306 306 312 310 308 306 303 303 301 305 310 aa 84 
(Aug 1938 =100) 

208 244 251 255 258 241 251 255 266 270 271 274 hes .4 . 85 

(1937 =100) 
48 68 74 70 81 76 79 78 83 . 


















Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 
———_——- 1947 1948 - - 














+ Official and private deposits, as reported by 'U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
1 January 1/March17. 2? Announced October 28. 3 December 7; publication of data suspended until January 23,1948. ‘* March. 
5 Mid-December. * October /December. 7 April. 8 April /December. ® August. 1° Less than 12 months. “ January /September. 
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Belgium INTERNATIONAL FINANCIAL STATISTICS 

















VOLU 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 i 
Exchange Rates (Belgian Francs per U. S. Dollar) 
bE rer 29.68 29.59 29.68 29.63! ist splice rea 43.96° 43.96 43.96 43.96 43.96 43. 
Gold and Foreign Assets 
NATIONAL BANK (Millions of U.S. ee 
10 a cieinewe kaw ase ddan 765 729 714 734 734 = 731 732 716 735 594 624 6 
11 Foreign Exchange.......... — 9 2 1 - 13 82 140 300 341 2} 
12 NE ea oe tale ais 765 738 716 735 734 732 733 745 800 875 894 964 : 9: 
TREASURY 
13 Gold....... Pe iccaseneee es 68 44 17 17 17 17 17 17 17 — — _— ; 
i eee 833 782 733 752 751 749 750 762 815 875 894 964 ‘ 
15 SHORT-TERM ASSETS | IN THE U. S. t Saaele oe 159 145 117 122 123 124 5 160 125 129 1 
Foreign Transactions 
VALUE OF TRADE (Billions of Belgian Francs) 
20 Exports ECGS ewes 25.4 21.7 21.7 4.0 29.8 61.5 73.8 3. 
21 Imports, Re 27.5 22.6 19.4 vee ae = re 13.7 56.5 84.9 87.0 7. 
VOLUME OF TRADE (1937 =100) 
22 Exports SoS teeters 100 85 95 Aaa 3 33 60 pete ai 
23 Imports 7 ane ts 100 89 78 de Ble ; 30 78 97 ea > 9 
Assets of the National Bank (Billions of Belgian Francs) 
30 Forpicn AsseTst.............. 22.6 21.8 21.1 21.7 Bi .7 21.6 21.6 32.7 35.0 38.4 39.2 42.2 41 
DoMESTIC CREDITS 
31 Government............... 1.9 Te 5.1 9.8 16.0 20.1 16.6 31.9 42.9 49.7 51.7 X 40.7 49 
$2 Non-Government........... 1.3 i. 2.9 1.3 1.0 oa - 2.3 1.5 5.3 7.9 9.4 4. 
83 a ye 3.2 3.1 8.0 a8 17.0 20.8 4 34.2 44.4 55.0 59.6 X 50.1 : 53. 
Assets of Other Banks f 
DOMESTIC CREDITS (Billions of Belgian Francs) 
40 Government............... 3.9 3.9 3.2 aa 13.4 19.5 31.9 38.9 42.8 39.0 36.5 
41 Others than Banks.......... 13.0 12.5 10.5 8.2 6.9 7.4 13%, 8.1 aT 17.8 21.1 
42 i a ereree 17.0 16.3 13.7 15.9 20.4 27. 0 39.1 47.0 54.4 56.8 57.5 
43 CASH ; eee ee ere 3.0 Dok 1.6 2.2 Bee 2.3 2.3 1.0 2.2 3.4 3.7 
Currency and Deposits 
MONEY SUPPLY (Billions of Belgian Francs) 
50 Currency (Gross)........... 23.1 23.6 29.6 36.9 51.8 71.8 88.2 45.3 76.9 77.8 82.8 89.2 82. 
Deposit Money (Gross) 
51 National Bank......... 3.7 21 9 1.4 Re | LS 3.8 3.4 4.5 4.9 2.2 3.! 
52 [POP SRRRKR... ... 2000. 16.3 14.6 11.9 14.8 17.8 23.0 2.6 14.4 34.7 43.8 43.3 SE 
53 Postal Check System .. 3.8 3.9 4.3 5.2 7.5 8.5 9.5 8.1 18.5 25.2 27.8 25.7 25.1 
54 Total Money Supply (Net). . 43.9 42.1 45.2 56.1 76.1 102.0 129.6 70.6 181.4 147.9 155.1 
55 BLOCKED MONEY.............. — — — — -- - - 97 .2 78.1 66.0 52.8 
56 TIME DEPOSITS 3.3 1.7 Liz LZ 2.2 4.5 6.8 1.4 1.9 2.2 3.3 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 3.95 4.39 4. 4.813 4.13 4.01 3.95 3.823 4.013 4.18 4.45 4.75 4.33 
71 CALL MONEY RATE......... 55 .76 1.31 1.25 .78 15 .66 .65 .62 .58 1.08 1.25 1.00 
(1936 /38 = 100) 
72 STocK PRICES......... err ee 114 92 78 93 203 234 243 253 267 X 265 179 sessile 17% 
Prices and Wages (1937 =100) 
80 WHOLESALE PRICEs (All Goods). . 100 96 95 1164 ee Saxe siete ee 240 2775 345 396 354 
UNIT VALUE OF TRADE 
81 Exports Pears 100 100 90 pod —— ; Ak oe Sad 355 404 hs > 408 
82 Imports. . FS nets 100 94 90 ie aoe ae ‘atte nai 263 318 ee >313 
Me UN Se 100 104 105 116° peters or pe 350 333 339 389 348 
84 WAGES (Daily Rates) ae 100 107 106 117? nes ; 1918 238 306 378 he 372 
Production and National Income (1937 =100) 
90 PRODUCTION (Industry)....... 100 81 86 ints ve ; : 31 72 86 site 82 
(Billions of Belgian francs) 
91 NATIONAL INCOME.............. 65.3 65.2 65.2 46.0 paghe ys 55.0 s was S905 2i6 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Aug 
: oa ate Sie 
se Se 
For data on the country distribution of trade, discount rates, agricultural production, national income, and for notes to each of the series, see t Of 
CouNTRY NOTES. | Jar 
7Ap 
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—1947——_—_—_——————— 1 - —— —  — —__ 1948S _ 1949 
Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan 





(Belgian Francs per U. S. Dollar) 
43.96 48.96 48.96 43.96 43.96 43.96 43.96 48.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 1 


(Millions of U. S. Dollars) 
606 615 


649 650 599 593 597 593. «578 = 591 622 637 643 643 644 634 «624 «633 10 
286 284 306 299° ~ 291 311 294 312 288 287 284 263 269 #272 «289 «319 341 328 21 

935 934 906 892 888 904 873 903 894 901 906 901 912 915 933 953 964 961 12 

— — — _ _ — — — — — — — — — — — — .... 18 

935 934 906 892 888 904 873 903 894 901 906 901 912 915 933 953 964 ove 2S 

185 182 1386 182 125 124 126 149 128 1384 125 122 #114 «#117 «117 «118 «©1129... 15 


(Billions of Belgian Francs) 

















3.9 6.1 6.3 5.5 5.6 6.2 §.1 5.8 6.5 5.7 6.4 5.5 5.6 6.4 6. 6.4 7.2 6.0 20 
| 6.8 8.7 9.8 10.7 7.4 6.4 8.2 7.3 Ven 7.4 6.8 6.7 7.3 1.2 6.7 7 . Bi 
(1937 =100) 
> 61<——— > 64<-—— —> 1<——_- -—-—————> 19<+——_-_ ———> 1 < paws prene .. 2 
> 93<—— ——>118<—— —_> 97<——_-  ——> 91<-——__...... Sak ate jae aa ot . £8 
(Billions of Belgian Francs) 
41.0 40.9 39.7 39.1 388.9 39.6 38.3 39.6 39.2 39.5 39.7 39.5 40.0 40.1 40.9 41.8 42.2 42.1 930 
49.7 62.4 61.8 51.8 651.7 51.6 51.9 50.6 51.9 52.1 50.7 51.9 52.8 2339.0 39.9 40.0 40.7 39.4 $1 
4.2 4.9 5.4 5.4 Te To. Fat 6.9 6.9 6.3 8.5 10.1 9.0 8.1 5.3 3.5 9.4 5.5 $2 
58.9 57.8 56.7 57.2 59.6 59.5 59.5 57.6 58.8 58.4 59.2 62.0 61.82% 47.0 45.2 48.5 50.1 45.0 38 
(Billions of Belgian Francs) 
39.4 36.5 36.1 Paes 35.2 33.9 40 
19.5 21.5 Be eas vecs. ween 21.0 41 
58.8 57.5 57.8 Ste tad 4 56.5 55.0 42 
2.1 3.7 3.4 oe. 2.2 43 
(Billions of Belgian Francs) 
82.4 82.7 82.9 88.0 82.8 84.1 83.6 81.8 2.6 2.2 82.7 85.5 85.4 86.7 86.1 85.7 89.2 87.3 50 
3.9 3.6 4.4 4.3 4.9 5.3 4.5 §.2 5.6 5.4 5.7 5.5 5.5 5.8 5.6 4.9 2.2 4.3 651 
lee ice. ee St eee c= | eee - GELB xcs Rares 52 
2O.4 «=$255t BE.1 86.1 27.8 28.6 26.2 22.8 28.1 28.1 23.1 28.5 238.5 24.6 26.1 26.0 265.7 17.2 & 
$5058 o's ree re ee 155.7 i ae “ere is —— 
55.7 52.8 50.6 44.3 42.4 55 
3.2 3.3 2 ee ee 27 3.2 56 
(Per Cent) 
3838 4.46 4.68 4.72 4.78 4.71 4.78 4.74 4.78 4.74 4.75 4.76 4.78 4.79 4.77 4.75 4.72 4.71 70 
1.00 1.265 1.265 1.25 1.25 Lao 42.26 2.28 4.26 1.26 1.25 2.25 1.25 13:26 1:98 1.26 1.26 71 
(1936/38 =100) 
175 168 163 152 149 170 174 162 159 151 148 142 140 146 140 Ree ec ee 
(1987 =100) 
354 357 372 374 375 378 397 397 404 403 398 399 403 402 390 390 a .... & 
> 408 <-—— —-— >» 428 < —— —-—-> 380 < -—— ——-> 370<-———___..... one Sees eee ee seen a 
> 313 <-—— —-—-> 354 <-——_ ——-> 330 <-—— ——->350<-——__...... cad ee i — . 8 
348 349 354 355 360 362 383 389 392 394 393 392 396 399 392 390 391 389 83 
372 379 380 408 408 423 420 420 ee paid pian Sans oie ae aa imax 
(1937 =100) 
82 83 91 93 91 92 92 96 94 95 86 86 92 96 Be suas aad men 2 
(Billions of Belgian Francs) 
91 
Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan 
a = 1949 —s — 1.94 8 ——_—_—_—_—__——_—_ - 1949 
— SE, 
see t Official and private, as reported by U. S. Banks. t Equivalent to line (12). 


' January 1/May 9. ? Beginning in October. 3 Less than 12 months. ‘ January. 6 January, April, June, October. 6 January/April. 
” April. 8’ December. 
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Bolivia 





Exchange Rates | 
SELLING RATES 


Controlled 
1 Without Tax.......... 
2 With Tax ean 
Special 
3 a Se 
4 SO MR, . ceec saves 
5 TD Ghat ast 


Gold and Foreign Assets 
CENTRAL BANK 


10 RN a a ng Bes 
11 Foreign Exchange.......... 
12 PM ca Gad sca k 06 
OTHER BANKS 

13 Gold.. IN heh al Lathes 
14 Foreign Exchange.......... 
15 RE i tie gd 
16 TOTAL 


17 SHORT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 


20 GOLD PRODUCTION............. 


VALUE OF TRADE 
21 Exports...... 
22 Imports, c. i. f 

VOLUME OF TRADE 
23 Mineral Exports 
24 Tin 
25 Silver. ; 
Assets of the Central Bank 
$0 FOREIGN ASSETS { 

DoMESTIC CREDITS 


$1 ee 
82 Official Entities. . 

83 Business and Individuals... .. 
84 Total 


Assets of Other Banks 
40 FOREIGN ASSETS § 
DoMESTIC CREDITS 


41 Government............... 
42 Others than Banks......... 
43 So a sick we ate 
44 CASH.. 


Currency and Deposits 
MONEY SUPPLY 


50 SS ree 
51 Deposit Money............ 
52 Total 


Prices 


UNIT VALUE OF TRADE 
80 Exports. . 


81 Cost oF LIVING 


i ss $$$ TT 


For a description and brief history of the exchange rate system, for data on the country and commodity distribution of trade, rediscount rates, 
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$5 INTER-BANK CREDITS........... 


1937 
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national income and for notes to each of the series, see COUNTRY NOTES. 
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1941 1942 1943 1944 


(Bolivianos per U.S. Dollar) 
46.465 46.46 42.424 42.42 


54.007 a= — — 
54.02 49.66 45.42 51.80 

(Millions of U. S. Dollars) 
8.2 10.8 13.2 14.3 
8.2 9.5 9.5 o.7 
16.4 20.3 22.7 24.0 
Lee 1.1 Lon Li 
6 9 1.2 1.0 
1.7 2.0 2.3 Zuo 
18.1 22.3 25.0 26.1 
7.4X 10.8 12.6 ia 

(Millions of U. S. Dollars) 
.6 - 3 2 


63.0 68.0 84.9 81.3 
28.0 33.5 39.5 37.8 


(1937 =100) 
154 149 160 150 
167 152 160 154 
78 86 77 72 


Millions of Bolivianos) 
754 936 956 1,006 


372 440 570 574 
135 188 135 142 
103 180 240 244 
610 808 944 960 


(Millions of Bolivianos) 
80 94 96 91 
3 4 8 7 
280 429 530 647 
284 432 538 654 
33 195 146 102 


(Millions of Bolivianos) 
642 818 1,075 1,253 
366 710 681 737 
1,008 1,529 1,756 1,989 


8 21 48 69 
435 427 489 377 
(1937 =100) 


113 126 146 150 
298 385 418 449 


1941 1942 1943 1944 


th 


gm a2 <3 
oe 
- 

~3 00% 


1,403 





1946 


onSowor 


73.6 
51.4 


131 
150 
65 


1,417 


869 
245 
289 


74 


84 


15 
588 
603 
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1,608 


896 
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712 
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337 
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1,748 
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2,619 
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573 
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599 
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eens SOOT ES —_— 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
/ (Bolivianos per U. S. Dollar) 
42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 
-= —_ — _ _ _ — — 43.425 438.42 43.42 48.42 43.42 43.42 43.42 
— — 56.05% 56.05 56.05 56.05 56.05 56.50 56.05 56.05 56.05 56.05 56.05 56.05 56.05 
— — — _ — _ — — 57.055 57.05 57.05 57.05 57.05 57.05 57.05 
69.25 71.00 68.75 66.25 65.50 64.25 65.25 70.00 70.50 75.00 sca ... 86.50 93.66 
(Millions of U. S. Dollars) 
22.0 22.0 22.0 22.4 22.6 2.6 22.6 Si St 7 TOT OT OUT 88 
10.1 Ae 12.1 ¢.7 7.9 7.5 6.2 6.4 5.7 5.0 6.0 ‘tan 6.1 5.3 7.8 
32.1 33.9 34.1 29.1 30.6 30.2 28.9 29.1 28.3 at.t 28.7 aoe «6 28.0 30.6 
Ls asi Be gue Bae | Bon ee ae i i aaa 1.1 Red E 
9 9 1.90 Ree 1.0 1 1.3 Bua 1.2 1.2 1.0 1.3 1.2 hat 1.4 
2.0 2.0 2.1 2.8 2.2 2.3 2.4 2.3 2.3 2.4 el 2.4 2.4 2.8 2.5 
34.0 386.9 36.2 31.9 32.7 82.4 31.3 31.4 30.7 30.1 30.9 32.3 31.1 30.8 338.2 
15.2 17.8 22.4 20.6 17.8 16.1 14.3 15.1 15.7 13.5 14.3 12.1 13.0 12.5 14.4 
(Millions of U. S. Dollars) 
6.3 9.1 8.0 7.1 9.9 7.9 8.7 10.0 8.9 9.3 10.0 11.0 8.6 11.1 
(1937 =100) 
‘110 «166 «= 188—Ss«d186~—s«188 118 #4185 168 127 149 189 157 119 158 
73 90 65 49 86 82 61 82 98 73 114 ea 
(Millions of Bolivianos) 
1,346 1,421 1,480 1,228 1,284 1,266 1,212 1,228 1,190 1,164 1,207 1,254 1,209 1,178 1,284 
767 762 784 888 1,083 1,042 1,035 1,102 1,181 1,272 1,380 1,820 1,844 1,874 1,451 
301 323 344 426 337 364 447 491 439 392 394 441 433 436 444 
: 320 320 331 330 330 334 341 351 376 393 397 25 456 477 487 
1,389 1,405 1,460 1,644 1,749 1,740 1,823 1,944 1,995 2,056 2,170 2,186 2,234 2,287 2,382 
/ 84 71 74 54 69 76 64 71 81 82 73 68 67 73 83 
(Millions of Bolivianos) 
85 85 89 118 92 95 114 105 98 100 83 102 99 118 109 
12 12 11 11 11 10 10 10 1 — — — — — — 
623 615 607 621 612 620 631 631 675 682 694 712 726 735 747 
635 26 618 632 623 630 640 641 676 683 695 712 726 735 747 
86 121 219 119 134 188 155 194 142 200 181 
(Millions of Bolivianos) 
1,579 1,645 1,640 1,680 1,748 1,712 1,709 1,710 1,730 1,784 1,782 1,839 1,869 1,889 1,957 
800 844 971 927 872 921 922 949 1,004 1,054 1,037 1,065 1,077 1,183 1,199 
2,379 2,488 2,611 2,557 2,619 2,683 2,682 2,660 2,734 2,787 2,819 2,903 2,946 3,022 3,156 
60 63 61 61 62 61 62 63 64 74 77 81 83 86 87 
549 543 521 543 573 566 607 695 719 748 802 775 782 763 790 
(1987 =100) 
607 616 619 621 651 655 659 662 666 668 669 671 671 
; Aug Sept —_ Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
> |- — 190 —$—$—$—$—$— —— | ______ arenencaccenes i nsscaemmaver _ 
SSS 
‘es t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (15). 
} ' For the complete pattern of multiple rates during 1927/38, see notes to country tables. ? June /December. 
‘ Beginning in February. 5’ Beginning April 19. 6 September / December. 7 January/June. 


® January 1940. 
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Brazil INTERNATIONAL FINANCIAL STATISTICs [| 





VOLU} 
1937 1938 1939 ©1940-1941 1942 194319441945 1946 19471948 rm 
Exchange Rates 
SELLING RATES (Cruzeiros per U.S. Dollar) 
1 is wie re iat 11.40 _— 16.64 16.63 16.60 16.58 16.59 16.56 16.54 16.50 16.50! _— _ 
Free Market 
2 Without Tax........... 16.03 17.62 19.22 19.80 19.72 19.64 19.63 19.58 19.50 19.42 18.72 18.72 18.7 
3 With Tax.. Ne ee ae -—- 18.15 20.18 20.79 20.71 20.62 20.61 20.56 20.48 20.61? —_ 19.66 - 
Special Free Market 
4 OS ae —_— — 21.54% 20.77 20.59 20.48 20.42 20.04 19.96 20.004 — — 
5 NT ee ie wie _— —_ 22.623 21.81 21.62 21.50 21.44 21.04 20.96 21.00* _— — a 
Gold and Foreign Assets 
BANK OF BRAZIL (Millions of U. S. Dollars) 
10 RN eae eS GS ecg 32 32 40 51 70 115 254 329 354 354 354 35 
11 Foreign Exchange.......... 18 26 27 6 37 148 241 301 312 406 430 oe 40 
12 EE erg cA ene oe 50 59 67 57 107 262 495 630 666 760 785 cuties 75 
OTHER BANKS 
13 Foreign Exchange.......... 5 3 4 5 8 10 21 30 42 40 41 a 4 
CE e REL SG kak bbs 5's 0kS kos wales 54 62 71 62 115 273 516 660 708 800 826 mart . 79 
15 SHORT-TERM ASSETS IN THE U.S.t as oe 36 36 50 68 99 141 195 174 105 124 | 11 
Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION............. 7 8 9 9 8 8 7 6 7 7 5 4 
VALUE OF TRADE (Billions of Cruzeiros) : 
21 UE cede gicssawninss 5.09 5.10 5.62 4.96 6.73 7.50 8.73 10.738 12.20 18.28 21.18 21.69 1.8 
22 SCOR ioc e esas ne nae 5.31 5.20 4.98 4.96 5.50 4.68 6.22 8.12 8.74 13.03 22.79 ae 1.5) 
VOLUME OF TRADE (1938 =100) 
23 reece athe Sanews ean 100 106 84 89 71 69 79 84 108 . 10! 
24 SUR ate yk 71 100 96 70 65 43 59 79 83 91 87 eiuihe 9! 
25 ND so Subir 88 100 120 83 107 57 29 40 61 131 106 aa 111 
Assets of the Bank of Brazil (Billions of Cruzeiros) 
$0 FOREIGN ASSETS .............. 84 1.04 1.21 1.04 2.02 5.05 9.68 12.85 18.04 14.68 15.08 .... Ho 44.5 
DoMESTIC CREDITS 
31 SO int oie Svs dio .76 1.97 1.95 1.30 1.35 1.68 6.10 10.05 6.68 3.76 2.54 2.13 4.15 
32 Official Entities............. .81 .87 .83 .97 1.68 1.67 1.75 omy 1.43 1.48 1.65 1.68 1.4¢ 
33 Business and Individuals. ... . .78 1.09 1.82 3.36 3.65 2.93 3.36 6.21 8.95 9.03 9.62 10.78 9.4! 
34 | ea ee 2.35 3.92 4.60 5.63 6.68 6.27 Li i 18.13 17.06 14.26 13.80 14.60 15.08 
85 INTER-BANK CREDITS........... .20 ee .16 .14 22 .18 .18 .25 .28 .40 1.01 1.72 / 5] 
Assets of Other Banks (Billions of Cruzeiros) | 
40 FOREIGN ASSETS §............. .09 -06 .08 .09 16 19 40 57 80 75 .76 / TE 
41 Domestic LOANS AND DISCOUNTS. 5.98 5.94 7.10 8.71 10.28 11.81 17.42 23.04 26.78 30.88 32.01 30.61 
Se ich ie ek ks caw 1.46 1.59 1.85 2.06 2.05 3.44 4.26 5.39 5.83 6.32 6.69 6.8% 
Currency and Deposits 
MONEY SUPPLY (Billions of Cruzeiros) 
50 NN tS ace Enki 3.61 3.72 4.02 4.27 5.50 6.33 8.76 11.90 14.68 17.18 17.24 soos BE 17.96 
51 Deposit Money............ 5.98 7.59 7.08 7.09 9.08 10.95 16.30 21.89 24.01 22.95 26.98 -+++ ff 27.08 
52 eee 9.59 11.32 11.09 11.36 14.58 17.28 25.05 338.79 38.69 40.13 44.32 sah 44.34 
53 TimE DEPOSITS................ 1.91 2.22 3.56 4.25 5.52 6.40 8.85 11.82 14.54 15.28 14.33 cua 15.19 
54 GOVERNMENT DEPOSITS......... .29 .96 .88 .38 .64 1.64 3.60 2.16 3.16 6.88 6.28 iting 6.90 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 6.29 6.21 6.23 6.23 6.23 6.10 5.23 §.11 5.43 5.54 6.37 eas 6.47 
Prices 
UNIT VALUE OF TRADE (1937 =100) 413 
80 OR eG eGo. Uns bin'g 5 ib ae 100 104 110 142 200 229 254 274 331 417 Fa, 
81 Cost oF LIVING............... 100 104.X 107 113 125 139 160 204 249 296 Mm iva 349 
Production (1937 =100) 3: 
90 Heavy INDUSTRY.............. 100 120 144 180 198 205 221 246 236 338 382 eed 23 
Aug 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 — 





eo 

A 
= ee nda : : t O 
For a description and brief history of the exchange rate system, for data on the country and commodity distribution of trade, discount rate, agri- ! Jai 


cultural production, national income, and for notes to each of the series, see COUNTRY NOTES. 
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Brazil 
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18.72 


14.53 


m Cr Co 
or 
wo 


17.36 
26.62 
43 .98 
14.40 


6.86 


6.69 


425 
357 


340 
Nov 


—_———— 1947—_— 
Aug Sept Oct 
18.78 18.72 18.72 
354 354 354 
401 411 397 
756 766 751 
41 39 38 
796 805 790 
111 106 104 
.43 .44 .45 
1.85 1.94 2.07 
1.59 1.76 1.98 
109 109 116 
99 109 113 
116 94 89 
14.54 14.73 14.46 
4.12 $3.82 2.96 
1.46 1.89 1.47 
9.45 9.40 9.51 
15.038 14.12 13.94 
51 .59 42 
15 18 otk 
30.61 30.56 31.71 
6.838 6.42 6.05 
17.260 17.25. 17.39 
27.08 27.04 26.83 
44.34 44.30 44.12 
15.18 14.98 14.37 
6.90 6.79 6.52 
6.47 6.73 6.78 
413 422 416 
349 349 355 
323 357 337 
Aug Sept Oct 
————_—_—__——_- 1947 


Dec 


18.72 


41 
826 
105 


37 


17.24 


44.32 
14.33 
6.28 


383 
Dec 





Jan 


18.72 
19.66 


— 


354 
441 
796 


39 
835 
111 


37 


17.20 


44.46 
14.66 
6.56 


~ 


12 


439 
380 


437 


Jan 





Feb 


18.72 
19.66 


354 
453 
807 


37 
844 
123 


34 


ee 
© 
So 


82.29 


17.36 
27.35 
44.70 
14.64 


439 
381 


410 
Feb 





Mar Apr May June 


(Cruzeiros per U. S. Dollar) 


18.72 18.72 18.72 18.72 
19.66 19.66 19.66 19.66 


(Millions of U. S. Dollars) 

354 354 354 354 
392 391 403 403 
746 745 757 757 


34 33 32 26 
780 778 789 783 
124 112 125 116 

(Millions of U. S. Dollars) 

.40 .38 .38 .38 
(Billions of Cruzeiros) 
1.45 1.64 1.83 1.77 

2.81 2.15 2.68 1.68 
(1938 =100) 

Ss «yj 

79 106 106 85 

88 84 104 119 
(Billions of Cruzeiros) 

14.37 14.84 14.57 14.57 


2.59 2.83 3.10 2.68 
1.80 1.81 1.80 1.75 
9.67 9.87 9.72 9.99 
14.06 14.51 14.63 14.41 
OF 1.062 1.308 1.8 
(Billions of Cruzeiros) 
.63 -62 .59 .48 
32.44 32.89 33.21 33.56 
7.02 6.86 6.72 6.59 


(Billions of Cruzeiros) 

17.36 17.96 17.18 16.97 
re Re 
44.46 44.56 44.55 44.68 
15.81 15.89 15.38 15.50 
6.68 6.89 6.80 7.07 


(Per Cent) 

7.14 7.14 7.09 7.04 
(1937 =100) 

423 pea er eae 

383 391 390 399 
(1937 =100) 


430 473 420 503 
Mar Apr May June 


—_—_—______1%48-- 
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18.72 
19.66 


738 


.38 
93 


90 
89 


2.11 
1.68 
10.26 
14.05 
1.37 
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34.03 
6.50 


17.04 
44.51 
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.99 
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9.66 


317 
421 
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131 


4.20 


Nov 


—__—— $18 $$$ $—$_—_—_— 
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8.72 
9.66 


124 


13 
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18.72 
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13 
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31 
32 
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35 


50 
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54 
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81 


90 


Jan 
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t Official and private, as reported by U. S. banks. 
1 January. 


2 January /July. 


3 April /December. 


t Equivalent to line (12). 


* January/February. 


§ Equivalent to line (13). 
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Bulgaria 


INTERNATIONAL FINANCIAL STATISTICS 











VOLU 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 H ae 
Exchange Rates (Leva per U.S. Dollar) 
1 OFFICIAL SELLING RATE........ 84.30 84.37 84.40 83.92! (eRe i ie ee 288 288 288 0 
Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
10 ee deat ali 24.3 24.5 24.5 24.5 24.5 Rew ee sue 
11 Foreign Exchange.......... 6.9 14.7 20.7 27.5 Sat 78.8 80.7 83 
12 Total inte are pes 31.3 39.2 45.2 52.0 ethos he Lat ae Man rc 
13 SHORT-TERM ASSETS IN THE U. S. ft Phe ie peaks eae er aA 9 9 7 1.2 - 
Foreign Transactions | 
VALUE OF TRADE (Billions of Leva) 
20 SR ek a we Kian sm & 5.02 5.58 6.07 7.02 9.28 18.44 16.27 11.86 12.40 14.94 24.53 matey 3 
21 aes ah 4.99 4.93 5.20 7.03 10.24 12.93 15.13 6.48 5.82 17.51 21.42 eras . 
VOLUME OF TRADE (1939 =100) , 
22 RE rua cab siek.e seas ab od ane 100 91 109 117 113 63 44 34 48 igtiete > 
23 Imports eek ee Gis & cas Peet 100 97 112 119 124 43 19 58 71 Sabie >] 
Assets of the National Bank 
FOREIGN ASSETS (Billions of Leva) 
30 ss I 1.99 2.01 2.01 2.01 2.51 2.5 ee | 
$1 Foreign Exchange§....... .59 1.24 1.75 2.31 fot ey Yor Sas 22.70 238.24 eae ery l 23. 
DomESsTIC CREDITS 
$32 Government............... 3.88 3.84 3.79 3.97 3.93 3.38 3.33 7.15 14.86 15.59 
33 Non-Government.......... 1.40 .99 2.34 4.07 6.42 9.65 14.99 25.79 25.02 25.60 
84 NON Ae SS als 5.28 4.83 6.13 8.04 10.35 12.98 18.382 32.94 39.88 41.20 
Currency and Deposits : 
MONEY SUPPLY (Billions of Levo) 
50 Currency (Gross) .... ae 3.82 4.08 5.69 8.08 15.70 21.60 26.70 49.00 46.97 45.32 
51 Deposit. Money (Gross)..... 10.61 11.38 12.07 13.24 15.70 23.70 34.40 41.69 53.65 66.60 aes er 98 |: 
52 es Oise oS) go 14.43 15.46 17.76 21.33 31.40 45.30 61.10 90.70 100.62 111.92 ee te ca 
Prices and Wages 
WHOLESALE PRICES (1937 =100) 
80 All Goods ie eee axes ais 100 103 104 120 154 195 247 359 573 652 743 pase 7 
81 Home Goods........... 100 100 98 114 151 193 251 377 596 651 751 oe 7 
82 Export Goods.......... 100 119 131 137 160 214 267 380 549 710 837 seins 8 
8&3 Import Goods.......... 100 92 94 129 161 181 196 229 489 572 548 er 5 
UNIT VALUE OF TRADE (1939=100) 
84 OS ee set ed eo 100 127 140 190 238 303 465 735 850 +8 
85 ER ec shacks se a's coe ata 100 134 176 210 235 294 545 577 582 Phan >5' 
(1937 =100) 
me Seer or ave... .............- 100 103 xX 106 119 144 189 240 361 541 609 678 6’ 
87 WAGEs (Daily Earnings). . 100 106 109 117 139 162 208 362 619 686 783 
Production and National Income (1937 =100) 
PRODUCTION 
90 ED gtk Sah ke wid i 100 109 115 128 136 131 127 112 129 132 158 1’ 
91 UN Dre Co Re ct. 100 73 115 127 111 118 107 92 64 107 pssNene oo 
NATIONAL INCOME (Billions of Leva) 
92 At Current Prices.......... fou iil 56.9 67.1 89.4 121.8 161.5 250.0 285.8 334.0 
93 Nei hy. ae es ta 56.9 53.4 57.9 56.7 53.4 49.3 45.4 50.1 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 A 
For data on the country and commodity distribution of trade, discount rate, and for notes to each of the series, see COUNTRY NOTES. t 
§ 
2. 
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- VoLUME II, NUMBER 2, FEBRUARY 1949 Bulgaria 
= 1947 - -- — — 1948—_—_-- - 1949 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan 
I (Leva per U.S. Dollar) 
288 288 288 288 288 288 288 288 288 288 288 288 288 288 288 288 288 288 1 
(Millions of U. S. Dollars) 
| «83.2 82.8 87.8 84.9 |). Sl gn ee Ae ae oe oe lo Wen, il 
| 
(Billions of Leva) 
8.18 1.96 2.41 2.84 3.8 1.69 3.42 $3.07 1.98 2.06 .... ee aerate md ae : 20 
1.75 2.98 1.87 1.99 3.84 2.81 38.16 3.389 4.91 3.21 et ae aK es ao 21 
(1939 =100) 
> 53 <—_ ——> 66 <— > 70 <— ...... Bahr noe Daas are 2 aoe — are 22 
>102 <—— > 8 <— > 8 <——...... ee ieee ewe ae Laos /, , 23 
: (Billions of Leva) 
23.96 238.69 25.29 24.46 31 
32 
33 
; 34 
' (Billions of Leva) 
98.36 100.28 101.15 106.26 §1 
(1937 =100) 
725 730 739 835 842 80 
733 729 741 877 877 hee ae sce valine ; 81 
816 853 859 861 863 betel gastess Deh up os pos maw ae ea Baia 5 aii aes 82 
531 531 581 563 612 nes aaee aae dies eves aes ate eae, ie Mage ree 83 
(1939 =100) 
>808 <———-  ——-> 878 <—— >759 <—...... ara ete ass Fen state ne . 8s 
>522 <—— >650 <—— >763 <—— __....... sitet ee po ears os ere iad sees 85 
(1937 =100) 
672 660 681 707 710 are gaan, 86 
mane avs 87 
(1937 =100) 
179 171 195 183 165 140 148 158 168 171 188 192 191 228 ae . 90 
(Billions of Leva) 
r oes cara 92 
93 
48 Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan 
— § ———__-_1947 -— 1948 ————- —-—- —-—__—_________—_---——-- 1949 





+ Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (10). 
§ Equivalent to line (11). 
1 January /November. 
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Canada 





INTERNATIONAL FINANCIAL STATISTICS 








VoL 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 a 
Exchange Rates (Canadian Dollars Per U. S. Dollar) 
1 OFFICIAL SELLING RATE........ .9999 1.0056 1.0042' 1.1100 1.1100 1.1100 1.1100 1.1100 1.1100? 1.1050° 1.0050 1.0050 1.0 
2 UNOFFICIAL NEW YORK BUYING 
ee at baie chs dae 1.1745 1.1449 1.1815 1.1114 1.1129 1.1052 1.0719 1.0870 1.0909 1.0 
Gold and Foreign Assets 
GOVERNMENT AND BANK OF 
CANADA (Millions of U. S. Dollars) 
10 EO saa a sem 185 192 432 144 141 161 2 9 300 360 543 294 409 
11 i 1 eee sul son 88 193 52 164 426 796 1,154 709 214 597 
12 SE ES eer aya is 15 92 751 11 25 10 33 16 17 aes 
13 NN sth a ote cai eae 535 429 944 336 680 1,106 1,547 1,268 525 wae 
14 SHORT-TERM ASSETS IN THE U. S.t 176 202 275 434 373 507 813 927 1,522 932 410 772 | 
Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION............. 143 165 178 186 187 169 128 102 94 99 107 ( 
VALUE OF TRADE (Millions of Canadian Dollars) 
21 A eee 1,012 849 936 1,193 1,640 2,385 3,001 3,488 3,267 2,339 2,812 3.110 ‘ 
22 eS er ererrr ier 809 677 751 1,082 1,449 1,644 1,785 1,759 1,586 1,927 2,574 2.687 ‘ 
VOLUME OF TRADE (1937 =100) 
23 OCS Cie cca ahisen 100 89 104 118 153 192 220 239 223 
24 | eee 100 90 96 128 144 141 144 153 142 
Assets of the Bank of Canada 
DomEsTIC CREDITS (Millions of Canadian Dollars) 
30 SS ee epee 174 186 232 576 608 1,016 1,260 1,491 1,856 1,921 1,906 2,038 1,8 
Assets of Other Banks f 
DoMESTIC CREDITS (Millions of Canadian Dollars) 
40 Government............... 1.342 773 953 912 1,170 1,670 2,822 2,988 3,274 $3,319 2,649 2,960 2.8 
41 Official Entities........... ee 630 632 582 515 472 424 398 453 485 679 686 6 
42 Business and Individuals.... . 990 1,082 1,168 1,168 1,285 1,289 1,247 1,391 1,617 1,816 2,395 2,652 21: 
43 ees a 2,382 2,484 2,753 2,662 2,920 3,381 3,993 4,727 5,344 5,620 5,723 6,298 5.7 
SRNL Ceci ciccse bbe w saw soa 255 263 292 323 356 387 471 549 694 753 731 749 6 
Currency and Deposits 
MONEY SUPPLY (Millions of Canadian on™ 
50 SN a ain Sih ww 238 238 281 379 492 681 849 1,055 1,096 1,112 1,185 1,08 
51 Deposit Money............ fa 850 1,089 1,188 1,410 1,667 £421,877 2,163 2,459 2,900 2,831 3,150 2,71 
52 RE i GETS Binigs woe bi 1,088 1,370 1,562 1,902 2,349 2, 726 3,153 3,514 3,995 3,943 4,335 3,8) 
SS” Wee TONES... ...-<..%..- : ane 1,472 1,544 1,488 1,488 1,486 1,654 2,060 2,391 2,856 3,143 3,408 3,18 
54 GOVERNMENT DEPOSITS......... 25 80 176 77 188 468 682 776 «1,075 426 331 iis 37 
Government Finance (Millions of Canadian Dollars) 
a 798 1,897 2,112 2,658 2,299 2,448 2,748 2,644 3 19 
Si TEEXPENDITURB.................. 1,248 1,895 5,211 5,518 4,876 4,287 2,571 2,621 id 17 
62 Surplus or Deficit (—)...... —444  -—498 -—3,099 —2,865 —2,577 —1,794 177 22 2 
63 NET BORROWING............... 703 1,887 2,153 3,058 3,241 2,918  -—3858 #—471 
64 DECREASE IN CASH............. —258 —889 946 -193 -—664 —1,124 181 449 
ee PME ROT. xc ss wa vune cece ces 6,013 7,361 9,561 12,607 15,843 18,682 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 3.17 3.09 3.16 3.28 3.10 3.06 3.01 2.99 2.93 2.61 2.57 2.94 2.5 
SHORT-TERM INTEREST RATES 
71 Government Bond Yield. — 1.13 1.54 1.48 1.40 1.48 1.52 1.46 1.39 1.39 1.43 1.44 . “a 
72 eee 72 .59 71 .70 58 .54 48 39 36 38 41 Al 4) 
(1937 =100) 
fet St 100 83 80 65 56 53 69 69 82 96 87 94 87 
Prices and Wages (1937 =100) 
80 WHOLESALE PRICEs (All Goods). . 100 93 89 98 106 113 118 121 122 128 153 181 155 
UNIT VALUE OF TRADE 
81 SE eka e stan Gawwae 100 94 89 100 106 123 136 144 145 an oe 
82 SN er A og os a 'a'a % 100 94 97 105 124 144 149 142 138 eas Sas ltd oe 
83 Cost oF LIVING................ 100 101 100 104 110 116 117 117 118 122 134 153 135 
84 WacEs (Hourly earnings)... .. 100 100 101 106 117 137 154 163 164 174 196 198 
‘Production and National Income 
PRODUCTION (1937 =100) 
90 Ne te oe nl 100 95 101 121 146 172 184 184 163 147 163 156 
(1985/39=100) 
91 ee 58 115 167 173 101 178 91 133 102 132 109 126! 
(Millions of Canadian Dollars) 
92 NATIONALINCOME.............. 4.017 $,986 4,289 5,255 6,594 8,382 9,098 9,712 9,772 9,765 10,981 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Aug 





For a brief description of the exchange rate system, for data on the balance of payments, country and commodity distribution of trade, discoun! 
rates, agricultural production, gross national product, and for notes to each of the series, see COUNTRY NOTES. 
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— — 1 9 ————— 1948 ~1949 
Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan 


(Canadian Dollars per U.S. Dollar) 
1.0050 1.0050 1.0050 1.0050 1.0050 1.0050 1.0050 1.0050 1.0050 1.0050 1.0050 1.0050 1.0050 1.0050 1.0050 1.0050 1.0050 1.0050 1 

















® 1.0870 1.1067 1.1112 1.1162 1.1817 1.1055 1.1228 1.1201 1.1034 1.0837 1.0725 1.0771 1.0783 1.0848 1.0764 1.0825 1.0840 1.0817 2 


— 


i (Millions of U. S. Dollars) 








G ; 335 344 351 309 294 303 312 321 330 339 349 360 369 378 388 397 409 .... 10 
7 340 279 181 178 214 215 222 294 346 363 402 418 454 484 512 579 Oe «cx 
. 18 17 17 15 17 14 17 13 15 Pe tees pee wand rae ue eres ae td ee 
693 640 549 502 525 5382 551 628 691 TE snes as eee woe Pr re ee cave 
2 592 528 427 427 410 435 431 508 537 571 591 617 656 686 701 766 i: re 
(Millions of U. S. Dollars) 
a1 S.7 9.1 8.8 9.6 9.6 we 30k 30:0 16: 16:0 164 16:7 16:8 16.7 16.3 my St 
(Millions of Canadian Dollars) 
0 225 222 254 256 271 239 210 231 215 288 237 253 227 286 309 296 319 .... @ 
7 : 205 208 254 229 194 206 182 197 227 225 233 225 206 222 243 238 ae cuss 
: (1937 =100) 
24 
(Millions of Canadian Dollars) 
38 1,877 1,858 1,961 1,886 1,906 1,820 1,825 1,817 1,917 1,980 1,969 1,944 1,958 1,998 2,046 2,041 2,038 2,020 so 
} (Millions of Canadian Dollars) 
60 |} 2,898 2,787 2,666 2,648 2,649 2,744 2,738 2,789 2,825 2,811 2,881 2,880 2,929 2,916 2,906 2,918 2.960 .. 40 
86 680 681 693 679 679 650 659 636 654 645 651 664 686 696 692 680 686 . bi 
52 2,187 2,174 2,290 2,418 2,395 2,366 2,333 2,348 2,358 2,872 2,382 2,888 2,390 2,440 2,542 2,678 2,652 . £2 
98 » 65,715 5,642 5,649 5,744 5,723 5,760 5,730 5,772 5,837 5,827 5,914 5,982 6,005 6,052 6,140 6,275 6,298 43 
49 Ff 670 663 702 695 731 697 679 697 709 728 685 671 712 734 751 781 749 44 
- (Millions of Canadian Dollars) 
[85 1,099 1,086 1,121 1,119 1 112 1,094 1,104 1,098 1,126 1,108 1,134 1,146 1,185 1,180 1,201 1,179 1,185 50 
150 2,711 2,787 2,806 2,747 2,881 2,725 2,790 2,834 2,926 2,860 2,896 2,855 2,914 2,974 3,007 38,158 3,150 51 
335 3,810 3,823 3,927 3,866 3,943 3,818 3,894 3,932 4,052 3,968 4,030 4,002 4,048 4,153 4,208 4,337 4,335 52 
408 3,186 3,213 3,162 3,117 3,143 3,215 3,261 3,298 3,322 3,326 3,308 3,331 3,368 3,403 3,393 3,435 3,408 53 
372 237 283 424 331 324 194 169 182 301 346 334 252 302 386 338 54 
(Millions of Canadian Dollars) 
194 211 230 215 234 244 S18 kaa 196 272 233 219 195 200 216 206 ieee 
170 235 179 222 210 198 206 eee 98 144 195 162 153 226 145 187 woes ie 
23 —24 50 —7 23 46 eS cues 98 128 38 57 42 -—27 71 19 62 
63 
64 
a or 65 
(Per Cent) 
2.94 2.55 2.55 2.55 2.55 2.56 Zio 62.00 2.38 2:96 2:92 2.96 2.94 2.98 2.96 2.97 2.9989 2.38 22 7 
1.44 1.45 1.45 1.44 1.44 1.42 lise tiene toa 22505 3:48 2.47 26 1.82 1.46 148 1.38 1.0 .... $ 
Al 41 41 41 .41 41 .41 41 41 41 41 41 41 41 41 41 Al 41 41. 98 
(1937 =100) . 
94 87 86 87 89 87 90 84 84 91 98 101 98 95 95 98 100 98 96 73 
(1937 =100) 
181 155 158 165 168 170 174 174 174 176 177 180 180 187 187 188 189 ime 3.4.8 
rr 81 
153 135 138 141 142 144 147 148 149 150 151 152 155 156 157 158 158 157 vat ae 
vee 198 200 202 203 205 206 207 207 207 Oe wxss saan eae ee = wares Seale Sie 
(1937 =100) 
156 162 166 165 165 165 168 169 170 169 166 162 163 170 172 RR kes oe 
(1985/39=100) 
126 ee aaee aa Voeae aac Laie Meck Spee Eee nga! saxo ee ee er ee . 91 
(Millions of Canadian Dollars) 
92 
1948 Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan 
a 1947 ——-—_--- ——-— —- —_--—_—___ -----— --—---— ——— 1948 —— -——__ —_ -—_— —_—_________—_—_——-__ 1949 
———— 


discou"'§ + Official and private, as reported by U. S. banks. 
' January /August. ? Through October 15. 3 Through July 5. ‘Crop year ending July 31. 
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Chile 





Exchange Rates 
SELLING RATES 


1 lee emis 
2 eee 
3 es Sais 5 sm ini 
4 Se FC. ald pee eee iam 
5 BP ee ee eek aed cis 


Gold and Foreign Assets 
CENTRAL BANK 


10 ee CLC Owain sem 
11 Foreign Exchange.......... 
12 "| GS eee 


18 AMORTIZATION FUND............ 

14 SHORT-TERM ASSETS IN THE U.S.t 

Foreign Transactions 

20 GOLD PRODUCTION............. 
VALUE OF TRADE 


21 SER E  k a hoe ches han ses 

22 eS Sh ae 
VOLUME OF TRADE 

23 ORE nics ahs blo 

24 EE a £5 Swine oa 


Assets of the Central Bank 
$0 FOREIGN ASSETS {............. 
DoMESTIC CREDITS 


$1 SS ee 
82 Official Entities............ 
83 Business and Individuals... . 
84 IN ca 


85 INTER-BANK CREDITS........... 


Assets of Other Banks 
DomMEsTIc CREDITS 


40 cc cuaibales ss 
41 Official Entities............ 
42 Business and Individuals... . 
43 Ee le 5g 
ee ee 


Currency and Deposits 
MONEY SUPPLY 


50 SOUT. vivax esac edensesss 
51 Deposit Money............ 
52 RR Nba ic avs 


538 Tose Derosivs................ 
54 GOVERNMENT DEPOSITS......... 
Money and Capital Market 

70 GOVERNMENT BOND YIELD...... 


Prices and Wages 
WHOLESALE PRICES 


80 kw ck oases leo 
81 Home Produced Goods. . 
82 Import Goods. . rel 
UNIT VALUE OF TRADE 
83 BER Coins kas ka aes 
84 |, Ree eee ee 
85 Cost oF LIVING............... 
86 WAGEs (Daily earnings)... .. 


Production and National Income 
INDUSTRIAL PRODUCTION 


90 Manufacturing and Building. 
91 Manufacturing............. 
92 Ee bok kb paisa % 
93 RCE ee hess 
94 ommer fer............ 


95 AGRICULTURAL PRODUCTION..... 


96 NATIONAL INCOME 





For a description and brief history of the exchange rate system, for data on the balance of payments, country and commodity distribution of trade 


1937 


19.37 
25.58 
27.95 


26.37 


o 
nee 
oo wo 


186 
89 


100 
100 


275 
139 
2,499 
2,913 


315 


630 
1,364 
1,994 
1,151 

152 


8.58 


100 
100 
100 


100 
100 


100 
100 


100 
100 
100 
100 
100 


100 


1937 


1938 


19.37 
24.95 
28.75 


27.48 


_ wo 
- Owe 
otoe 


10.3 


131 
103 


92 
102 


751 
127 
940 

73 


339 
143 
2,652 
3,135 
312 


719 
1,393 
2,112 
1,271 

146 


8.43 


95 


98 
80 


99 


104 
113 


99 
113 


1938 


1939 


19.37 
24.98 
30.85 


32.47 


— eo 
Ao wonwo 
CO oe Woon 


to 


128 
85 


84 
99 


743 
225 
1,039 
123 


500 
173 
2,836 
3,509 
264 


862 
1,571 
2,433 
1,262 

309 


9.03 


93 
88 
101 


86 
94 


106 
132 


105 
102 
100 
102 

82 
127 


1939 


1940 


589 


3,102 
3,882 
328 


1,034 
1,934 
2,968 


1,312 
192 


9.28 


102 
110 


84 
105 
119 
160 


119 
115 
108 
105 

88 
105 


17.0 
1940 
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1941 1942 1943 1944 
eee pve per U.S wee 
19.37 9.37! 19.47 9.47 
24.00 2500! 25.10 25.10 
31.00 31.00' 31.10 3110 
31.78 31.75 32.387 31.85 
(Millions of U. S. Dollars) 
30.9 36.0 54.5 79.2 
5.6 iz. 2 17.8 25.8 
36.5 48.2 72.3 105.0 
6.3 4.0 5.0 4.1 
7.3 34.5 54.0 55.0 
(Millions of U. S. Dollars) 

9.2 6.5 6.1 To, 
153 174 173 191 
108 129 131 144 
(1937 =100) 

100 96 92 94 
108 90 80 84 
(Millions of Chilean Pesos) 
4388 1,029 1,189 
728 720 773 876 
347 564 661 693 
222 322 242 238 
1,296 1,606 1,676 1,807 
422 345 214 361 
(Millions of Chilean Pesos) 
651 759 951 1,065 
189 103 91 65 
3,611 4,164 4,983 6,050 
4,451 5,026 6,025 £7,179 
347 381 530 607 
(Millions of Chilean Pesos) 
1,310 1,700 2,100 2,390 
2,348 2,794 3,589 4,130 
8,653 4,494 5,689 6,520 
1,487 1,683 1,891 2,324 
145 154 207 312 
(Per Cent) 
8.94 8.41 8.37 8.33 
(1937 =100) 
119 162 179 184 
109 140 150 166 
140 209 238 223 
86 96 103 104 
112 153 176 183 
137 173 201 224 
198 259 288 344 
(1937 =100) 
129 126 130 129 
127 126 127 122 
125 121 120 119 
100 94 83 70 
115 120 123 124 
98 97 116 117 
(Billions of Chilean Pesos) 
20.0 25.0 29.6 33.8 
1941 1942 1943 1944 


rediscount rates, national income, and for notes to each of the series, see COUNTRY NOTES. 
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1945 


19.47 
25.10 
31.10 


$2.24 


1,468 


1,235 
408 


1,844 
447 


1,138 


7,315 
8,521 
702 


2,682 
4,896 
7,578 
2,826 

463 


8.31 


196 


999 


eae 


106 
192 
244 
389 


141 
134 
117 
117 
113 


37.5 


1945 


1946 1947 
19.47 19.47 
25.10 25.10 
31.10 31.10 
34.86 47.89 

64.7 45.2 

4.4 10.7 

69.1 55.8 

6.5 4.6 
50.7 46.3 

8.1 5.9 

213 277 

197 266 

88 90 

106 108 
A 1,207 
1,576 1,549 

561 972 

214 342 
2,351 2,863 
1,022 1,249 
1,464 1,652 

77 118 
9,259 11,124 
10,801 12,893 

944 1,121 
3,170 3,677 
6,444 7.965 
9,614 11,642 
3,085 3,155 

322 1,063 

8.20 8.33 

227 292 
215 287 
254 303 
122 157 
222 272 
283 378 
448 605 
159 158 
145 148 
104 118 
114 114 
91 103 
122 120 
1946 1947 


1948 


19.47 
31.10 


43.10? 


60.48 


og on 
Ot om Gowts 
Sop 


or 


1,647 


1,495 
1,199 

683 
3,377 


1,762 


1,409 
168 
14,261 
15,839 
1,560 


4,316 
8 , 959 
13 ,275 
3,469 
2,750 


8.33 


1948 





VOL 


rs RA 


1 ,414 
10,739 
12,292 

1,161 


8.33 


305 
303 
308 


392 
633 


146 
141 
121 

77 


Aug 


-_——. 
—_—_—_—. 


t Offi 
1 Janu 
















—1947—— 





Aug 


19.47 19.47 19.47 19.47 ° 
25.10 25.10 25.10 25.10 25.10 
31.10 31.10 31.10 31.10 31.10 


53.09 49.28 49.95 51.78 52.15 














45.1 45.1 45.1 44.9 45.2 
9.7 5.9 4.1 7.5 10.7 
54.8 51.0 49.2 52.5 55.8 
4.1 3.5 3.2 2.9 4.6 
44.9 38.2 38.3 41.8 46.3 

4 5 4 4 5 


25 19 35 27 26 
23 25 29 21 30 





367 438 412 1,265 1,207 























VoLUME II, NUMBER 2, FEBRUARY 1949 


Sept Oct Nov Dec 





(Chilean Pesos per U. P Dollar) 
19.47 19.47 19.4 19.47 19.47 


25.10 25.10 25.10 25.10 25. 10 25.10 25.10 
31.10 31.10 31.10 31.10 31.10 31.10 31.10 


43.10 43.10 43.10 43.10 43.10 43.10 


52.00 52.34 52.25 54.07 59.60 60.73 65.68 


1 






















































































‘ 2,004 1,553 1,547 1,544 1,526 1,526 1,521 1,520 1,519 1,517 1,507 1,506 1,495 1,494 981 
) 877 909 977 967 "972 964 961 1,036 1,031 1,006 1,061 1,060 1,067 1,099 1,112 1,144 1,199 1,266 32 
343 318 325 815 342 349 401 494 618 739 793 788 768 762 706 687 683 597 33 
3,129 3,106 3,306 2,885 2,863 2,861 2,908 3,075 3,175 3,271 2,875 3,368 3,355 3,378 3,324 3,337 3,377 3,358 34 
, 1,249 990 1,309 1,482 1,445 1,410 1,219 1,323 1 1 1 
(Millions of Chilean Pesos) 
s 1,414 1,404 1,899 1,477 1,652 1,681 1,673 1,668 1,626 1,605 1,467 1,450 1,454 1,452 1,453 1,448 1,409 40 
8 139 124 130 143 117 124 140 140 124 138 141 143 137 125 156 183 168 41 
1 10,7389 10,639 10,613 10,955 11,124 11,290 11,349 11,685 12,029 12,257 12,445 12,665 12,711 12,902 13,097 13,548 14,261 42 
d 12,292 12,168 12,142 12,575 12,898 138,095 13,162 13,442 18,779 14,000 14,053 14,259 14,302 14,479 14,706 15,179 15,839 43 
0 1,161 1,215 1,080 1,068 1,121 1,189 1,177 1,529 1,846 1,554 1,353 1,488 1,515 1,554 ] l 
(Millions of Chilean Pesos) 
6 3,397 3,344 3,454 3,458 8,677 3,679 3,838 3,805 4,082 3,953 3,982 3,917 3,811 3,842 3,959 3,964 4,316 50 
09 7,461 7,700 7,518 7,572 7,965 7,855 7,922 8,806 9,176 9,112 9,068 8,856 9,089 9,150 8,987 9,059 8,959 51 
15 10,858 11,044 10,967 11,030 11,642 11,534 11,750 12,611 13,258 13,065 13,000 12,773 12,900 12,993 13,946 13,023 13,275 52 
69 3,106 3,106 3,083 3,040 3,155 3,145 3,188 3,186 3,196 3,277 3,377 3,405 3,451 3,483 3,525 3,585 3,469 53 
50 484 338 275 926 1,063 990 1,029 845 634 748 1,041 1,316 1,287 1,276 1,498 1,832 2,750 54 
(Per Cent) 
33 8.33 8.33 8.33 8.33 8.33 8.338 8.33 8.33 8.33 8.33 
(1987 =100) 
305 313 311 314 315 318 324 333 337 342 347 350 355 364 367 368 80 
303 314 310 315 319 319 325 331 337 342 346 350 353 351 356 359 81 
308 312 314 307 324 336 337 343 war 
392 397 402 403 432 433 
636 639 662 705 768 
(1937 =100) 
146 139 165 180 173 154 154 159 166 157 153 153 159 157 170 90 
141 132 155 170 166 138 154 164 160 144 139 146 147 148 91 
98 115 116 116 121 118 115 130 127 126 130 119 125 119 92 
121 108 119 118 120 125 120 136 129 130 124 127 125 117 93 
y ‘ 110 103 105 117 112 
(Billions of Chilean Pesos)) 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan 
1948 ER Pncencsemumanenn — <ubiuntmanatinarennememennanemnmnmntinoamacinmanti 19496— 0-18 
SSS 
ar t Official and private, as reported by U. S. banks. t Equivalent to line (12). 



















(Millions of U. S. Dollars) 
45.1 44.9 44.8 45.2 45. 9 45.8 44.2 
et §.5 5.8 5.3 6.0 3.8 6.5 
52.8 50.4 50.6 50.5 652.0 49.7 50.7 
5.3 5.6 4.9 5.2 4.8 4.2 4.2 
43.1 41.1 48.9 50.5 oer 53.0 60.2 
(Millions of U. S. Do eve) 
4 | 5 5 6 4 
18 20 23 26 35 31 18 
20 19 21 21 17 26 24 


(1937 =100) 


(Millions of Chilean Pesos) 
,6388 1,562 1,568 1,566 1,611 1,540 1,572 










































! January 1/August 15. * Beginning February. 


Aug 





or 
uo e-) 


uw 


————_—————_- <_< —— 1948 —_—_—_—_______—_ 
Jan Feb Mar Apr May June July 





19.47 19.47 19.47 19.47 19.47 1 
25.10 25.10 25.10 25.10 25.10 ¢g 
31.10 31.10 31.10 31.10 31.10 8 
43.10 43.10 43.10 43.10 43.10 4 
63.80 67.05 68.50 66.12 66.59 6§ 
43.5 43.5 43.4 43.4 43.7 10 
4.9 3.5 7.5 9.8 10.2 11 
48.5 47.0 50.9 53.1 53.8 12 
4.1 3.4 2.7 6.0 13 
51.5 58.3 52.7 55.6 14 
4 9 5 20 

39 33 21 

24 28 22 22 








—————_ - 1949 
Sept Oct Nov Dec Jan 









,002 1,456 1,579 1,647 1,668 30 
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1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 A 
Exchange Rates i 
SELLING RATES (Yuan per U.S. Dollar) 
1 Oe re ed ik iia es 3.33 3.33 3.33 3.33 3.33 20.00 20.00 20.00 20.00 3,350 12,000 X 20.00 
Open Market 
2 Without Certificates. ... _— — — — —_— _ — — _ — 90,000 =: , 
3 With Certificates....... _— — _ _ — —_ — _— _ —_ — 120.00 | 
4 Curb Market Shanghai*..... ee .... 12.96 18.08 19.05 85.00* 5454 (1,850 6,450 145,000 Sais 
Gold and Foreign Assets (Millions of U. S. Dollars) 
10 SHORT-TERM ASSETS IN U. S.f... aes oe 167 208 157 361 574 427 582 432 230 216 o 
Foreign Transactions (Miilions of U. S. Dollars) 
20 GOLD PRODUCTION............. 8 9 10 11 12 11 eh 
VALUE OF TRADE (Billions of Yuan) 
21 EE ec Lisgeu ewan 1.24 -85 1.04 2.01 2.93 pees ee ee lia Me 420 6,432 Peas 48 
22 ae eS -96 .89 1.35 2.05 2.43 eit hve shades 5 gare 1,909 14,395 ira i} 1.40 
VOLUME OF TRADE (1937 =100) : 
23 Bristles Exports............ 100 90 82 88 68 2 7 48 15 118 101 12 
24 ay Na eee 100 68 33 2 20 1 Sas fen sie 34 78 : 
25 2 ee 100 64 87 63 57 2 1 1 1 18 19 3 
Assets of the Central Bank 
DoMESTIC CREDITS (Millions of Yuan) I 
30 Government............... 700 1,500 2,500 4,900 9,100 .... 76,100 220,900 1,264,000 a0 es re 
$1 Non-Government........... ents ics 100 200 100 .... 10,300 14,000 98,000 rr Mia 
82 > [rer 700 1,500 2,600 5,100 9,200 338,200 86,400 234,900 1,362,000 7,284,000 xy 449 ‘90’ 
Assets of Other Banks (Millions of Yuan) 
40 DOMESTIC CREDITS............. 1,300 2,200 4,300 5,900 11,500 5,500 6,800 11,600 36,000 576,000 x 59 an tae 95 
Currency and Deposits 
MONEY SUPPLY (Millions of Yuan) 
50 ROUEN nw nc aceb senses 1,689 2,268 4,287 7,867 15,1838 34,540 75,379 189,500 1,031,900 4,084,000 XY .... 
51 Deposit Money............ 1,817 1,808 2,409 3,297 6,446 15,040 22,812 78,888 464,182 5,012,313 X 239 ‘es OM "135 
52 || RR aR GREE a saree 2,956 4,076 6,696 11,164 21,579 49,580 98,1! . 268,388 1,496,082 9,096,313 X .... a a 
Prices } 
WHOLESALE PRICES (1937 =100) 
80 Home Produced Goods...... 100 110 175 440 948 eee Farle .... 61,500°3,564,000 x 33 31 
be Ce SS 6)” 100 126 166 360 694 er cate .... 62,6975 337,900 x 33° 26 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Aug 
For a description of recent developments and a brief history of the exchange rate system, for data on the country and commodity distribution of ‘FP 
trade, agricultural production, national income, and for notes to each of the series, see COUNTRY NOTES. ; Ne 
* Sey 
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19472 — 1948 ——_. —— ———————-_ - 1949 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan 
(Thousands of Yuan per U. S. Dollar) 
12 12 12 12 12 12 12 12 12 12 _— — %4.05' 4.05 4.05 20.00 20.00 20.00 1 
39 50 56 74 90 121 151 258 328 480 480 480 480? —_— — —_ — — 2 
— — — — —_— — _ _— —_ — 2,437 4,837 8,287? — —Z 30.50 120.0 3 
45 63 86 170 145 160 280 490 860 1,170 3,700 8,500 12,000? — rant pacar = 4 
(Millions of U. S. Dollars) 
286 270 263 250 230 214 189 174 150 156 143 158 146 182 155 193 216 mn’ 2 
(Millions of U. S. Dollars) 
(Billions of Yuan) 
484 287 5381 1,563 2,117 1,741 1,725 8,516 5,296 7,685 10,127 39,405 101,064 bel was feign . 2 
i 1,409 2,169 2,150 1,791 2,309 2,189 2,108 7,262 8,395 13,026 10,307 22,307 127,660 iene Ge < usa et 22 
(1937 =100) 
120 78 72 224 144 128 89 139 96 60 80 ere oy Me re oe 23 
717 30 30 117 149 89 94 56 44 58 51 ae aah es oh a 24 
31 13 9 30 28 28 6 9 6 4 1 Tees oe are fans re . £5 
i (Hundreds of Billions of Yuan) 
’ 207 257 305 379 449 548 655 962 1,825 .... bers ssriia alana ee atts ees au 82 
(Hundreds of Billions of Yuan) 
22 37 44 54 59 77 Pd uve Sash <veGs. “uke coeee. ake wee alll 
(Hundreds of Billions of Yuan) 
4 135 170 183 200 239 295 389 oe on eet Rhee Sag tees Seas ae ae 51 
(1937 = .001) 
31 41 57 63 79 133 191 308 357 514 S36 2,788 4,406 .... ean are aan 80 
26 29 41 45 57 80 127 182 220 283 596 1,860 38,0487 .... ea waves res 81 
8 Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan 
19 —$$__$_$$————  ———§ ——————— —————___________ eg $$ -1909 
n of 


* Free market quotations prior to 1947. + Official and private, as reported by U. S. banks. 
‘New gold yuan valued at 4.00 yuan per U. S. dollar, issued August 19. ? August 19. 3 July. ‘Chungking. Dezember averages. 
5 September/December. ® May/December. 7 August 15. 8 Millions of gold yuan. 
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1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 J 
Exchange Rates } 
SELLING RATES (Colombian Pesos per U. S. Dollar) 1.’ 
1 Official Without Tax........ 1.768 1.788 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755! aie 
Official With Tax 
2 Class I Imports ( \ 1.7823 1.823 1.823 1.823 1 as \ 2.0015 } 
3 Class II Imports. . . zs 1.822 1.864 1.864 1.841 1.8334 2.106 fF 1. 
ri Class III Imports. . 1.786 1.896 1.7689 j"g9g; 1:942 1.942 1.868 1.843") 1.817 1.817 a. 2.282 | 
5 Class IV Imports.... \ 1.9803 2.025 2.025 1.897 1.854 — 
6 Certificate as a — — — — —_ — = — i sf >"( 
7 ee a gs 1.82 1.84 1.78 1.88 1.86 cen 1.76 1.75 1.83 1.84 2.47 as 
BUYING RATES 1.7 
8 Official Without Premium... 1.754 1.745 1.745 1.745 1.745 1.745 1.745 1.745 1.745 1.745 1.745 1.745! " 
9 Official With Premium...... _ — _ — _ —_ — — — — — 1.845 
Gold and Foreign Assets 
BANK OF THE REPUBLIC (Millions of U. S. Dollars) rr 
10 Gold Sera St 16 24 21 17 16 25 5 92 127 145 83 a 
11 Foreign Exchange.... 4 3 3 7 6 37 54 66 50 31 28 Ks | 1 
12 Total Eee 20 27 24 24 23 62 113 158 177 176 111 84 
OTHER BANKS 
13 Foreign Exchange....... 1 oo 1 2 1 2 1 2 3 4 3 4 
14 TOTAL ee ; 21 27 25 26 23 64 114 160 180 180 114 88 . t 
15 SHORT-TERM ASSETS IN THE U.S.t sad 10 12 16 11 xX 43 67 84 79 58 46 54 
Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION............. 15.5 18.2 20.0 4 Ae | 23.0 20.9 19.8 19.4 17.7 15.3 13.4 14.7 " 1 
VALUE OF TRADE (Millions of Colombian Pesos) 
21 NO inc 6 4 os K 0.50% a 152 14 136 126 134 171 219 227 246 352 446 ee | j 
22 SES MOORE Ww o-oo acta sis: 170 159 183 148 170 105 147 175 281 403 633 597 
VOLUME OF TRADE (1937 =100) 1 
23 Coffee Exports.......... 100 102 90 108 71 104 127 119 125 137 129 135 
Assets of the Bank of the Republic (Millions of Colombian Pesos) i 
30 FOREIGN ASSETS{............. 36.4 47.2 42.4 43.6 39.5 108.2 198.4 276.9 309.4 308.5 194.5 163.1 | 186 
DOMESTIC CREDITS 88 
$1 Government........... 46.7 39.1 $7.1 49.3 54.6 59.8 56.9 66.3 65.5 85.7 103.3 131.9 42. 
$2 Official Entities.......... 12.1 12.0 2.2 13.6 12.6 13.6 12.1 8.8 8.8 10.3 37.5 42.0 34. 
83 Business and Individuals 5.3 2.3 3.1 8.1 7.8 5.2 “k = an 3 a 19.3 165. 
$34 re 64.0 54.0 52.4 71.0 84.9 78.5 69.1 716.3 74.6 96.4 140.9 193.3 mare 
85 INTER-BANK CREDITS....... 18.0 18.3 22.4 17.5 28.5 Van 4.5 28.4 25.5 34.1 108.8 145.2 ol. 
Assets of Other Banks (Millions of Colombian Pesos) 
40 FOREIGN ASSETS§......... 1.9 9 2.6 et 2.5 2.4 2.6 3.8 5.2 6.5 5.3 8. 6. 
41 Domestic CREDITS... oo. ~~ 94.8 «100.2 107.9 116.5 144.8 151.1 170.4 211.7 286.8 394.8 440.0 495.7 oi 
ayy 22.9 23.0 26.1 28.1 26.1 41.9 44.1 75.9 85.8 80.5 89.0 94.8 103. 
Currency and Deposits 
MONEY SUPPLY (Millions of Colombian Pesos) 259. 
50 EN a ois so bas iam wx 74.0 81.0 e.% 70.7 95.0 119.3 143.5 196.3 218.6 270.0 306.1 367.7 350. 
51 Deposit Money............ 54.0 60.6 64.2 78.6 80.9 112.6 169.2 210.4 254.0 313.4 334.5 381.3 609. 
52 TR aE ae ss x 128.0 141.6 146.3 158.3 176.0 231.9 312.7 406.7 472.6 583.4 640.6 749.1 
58 TIME DEPOSITS....... Ripe 15.3 15.3 16.2 16.1 18.2 18.7 26.4 28.0 24.7 40.5 35.3 $1.2 5 a 
54 GOVERNMENT DEPOSITS......... 9.7 13.1 13.9 14.1 14.2 20.7 39.1 37.0 76.2 63.7 37.3 25.3 53. 
Money and Capital Market (Per Cent) sae 
70 GOVERNMENT BOND YIELD...... 8.73 8.92 8.17 8.46 xX 6.41 6.36 6.28 6.51 6.62 6.64 7.42 7.13 1.26 
(1937 =100) 9 
Wa” TOO POON... wows ccc wccees 100 101 124 105 111 119 155 174 186 196 154 133 14% 
Prices and Wages (1937 =100) “ 
et 2 2 100 113 118 114 112 122 141 170 189 207 245 285 251 
. (May/ Dec 1938 = 100) 
81 WAGES (Daily Earnings) . eats 100’ 105 108 107 111 118 146 163 182 218 
Production (1937 =100) a 
90 CRUDE PETROLEUM............. 100 106 118 126 121 52 66 112 112 110 123 117 125 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 __ Aug 





(eee 


_ For a description of the exchange rate system, for data on the balance of payments, country and commodity distribution of trade, discount rates, t 0 
agricultural production, national income, and for notes to each of the series, see COUNTRY NOTES, 
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-1949 
Jan 
1.958 1 
2.1688 #8 
tan8°6 COS 
2.545 4 
5 
6 
7 
1.950 8 
— 9 
10 
11 
12 
13 
14 
15 
20 
21 
22 
23 
163.4 30 
133.7 $31 
41.4 32 
22.6 $$ 
197.8 34 
105.2 35 
40 
41 
42 
50 
51 
52 
53 
54 
6.61 70 
71 
299 80 
81 
90 
Jan 
—1949 


_—— — — —— — - — 1947 -_— —-—— —§ —— — _  _—_—— 1948 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July 
(Colombian Pesos per U. S. Dollar) 
1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 
| 2.001° 2.001 
‘ 9 

1.82 1.82 1.82 1.82 1.82 1.82 1.62 1.82 1.82 1.82 ¢ 2-108 2.108 

2.08 2.25 2.40 2.70 2.45 2.55 2.60 2.61 2.60 2.75 a 
1.745 1.745 1.745 1.745 1.745 1.745 1.745 1.745 1.745 1.745 1.745 1.745 
-- _— _— — _ — — — 1.845° 1.845 

(Millions of U. S. Dollars) 
88 89 83 84 83 84 85 86 81 69 65 63 
19 15 23 29 28 33 25 10 14 23 30 29 
106 104 106 113 111 117 110 96 95 92 95 92 
4 3 3 3 3 3 2 3 3 3 3 3 
| 111 107 109 116 114 120 112 99 98 95 98 95 
34 33 39 42 46 49 43 27 27 40 48 49 
| (Millions of U. S. Dollars) 
: 1.1 1.0 9 9 T 1.3 1.3 8 7 9 at 1.2 
(Millions of Colombian Pesos) 

i 35 36 44 45 62 40 41 2 4 47 45 

: 55 48 42 44 46 54 55 56 62 41 51 47 
| (1937 = 100) 

5 | 124 134 159 164 210 122 149 94 59 134 145 144 

: (Millions of Colombian Pesos) 

1 | 186.2 182.2 185.7 197.1 194.5 205.38 192.7 167.8 164.8 162.6 166.7 162.3 

9 88.3 81.4 82.4 102.8 103.3 104.3 104.9 105.9 110.7 118.6 127.6 126.8 
0 42.6 387.8 387.4 40.4 387.5 84.7 89.7 88.2 40.5 938.9 985.2 936.1 
3 $4.2 384.2 17.9 <a a | a $8.5 16.5 16.5 26.6 29.1 
3 165.2 153.5 187.7 148.3 140.9 139.2 144.8 147.6 167.7 174.1 189.4 192.1 
'e 51.0 67.9 94.0 82.6 108.8 81.7 85.3 101.8 100.9 99.8 99.0 100.5 
(Millions of Colombian Pesos) 

0 6.5 6.1 4.6 5.4 5.8 4.9 4.2 4.6 5.3 §.2 4.5 4.4 
" 407.4 414.0 424.7 4380.1 440.0 444.7 450.2 459.7 463.8 462.6 461.1 482.5 

, 103.8 95.4 108.0 105.8 89.0 109.6 110.9 121.38 109.4 119.0 101.3 119.6 

(Millions of Colombian Pesos) 

. 259.7 257.4 262.5 272.3 306.1 284.8 283.0 273.9 298.0 296.1 310.9 314.4 
3 350.0 8346.4 345.9 360.1 334.5 380.5 381.8 389.9 380.6 387.4 372.4 409.0 
7 609.7 603.7 608.3 6382.3 640.6 665.2 664.8 663.8 678.5 683.4 683.3 723.4 
12 34.8 32.2 30.3 36.5 35.38 84.38 32.2 30.8 30.0 28.6 29.5 28.9 
= 3 88.5 52.7 658.1 49.1 9387.8 37.9 39.4 31.6 31.0 30.4 338.0 36.3 

(Per Cent) 

13 7.28 7.28 7.28 7.06 7.06 13 TA TOG TTS UT SO CUTS 
‘ (1937 =100) 

133 142 149 153 147 146 145 140 135 133 130 127 131 

(1937 = 100) 

285 251 248 249 253 253 260 265 SAR nck 285 291 293 

= (May/Dec 1938 =100) 
213 235 te aia sats - 
(1937 =100) 

117 125 123 126 120 130 80 38° 110 85 120 126 131 
1948 Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July 
cere ———-1947 ———§ 1948 
—— semen en 
t rates, t Official and private, as reported by U. S. banks. t Equivalent to line (12). 


‘Through December 16. 


* Beginning June 9. 7 May /December. 


* Beginning December 17. 
8 Strike. 


3 February /December. 


§ Equivalent to line (13). 


* January /April. 


5 June 9/December 16. 
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Costa Rica 


INTERNATIONAL FINANCIAL STATISTICS 





Exchange Rates 
SELLING RATES 


Official 
1 Without Surcharge...... 
2 With Surcharge........ 
3 SE err err 


Gold and Foreign Assets 
NATIONAL BANK 

10 RN ee ba 

11 Forei n ene FAN an 

12 CT a i cain. 


OTHER BANKS 
13 Foreign Exchange.......... 


Pe eS 6b oan sews ae ae 
15 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 


20 0 ee ee 

21 SERED OR Ea, sac cnesssvsss 
VOLUME OF TRADE 

22 Coffee Exports............. 

23 Banana Exports............ 

24 Te ee 


Assets of the National Bank 
$0 Forsicn Asserst.............. 


DoMESTIC CREDITS 


$1 Se sc cwiske ee oem 
$2 Official Entities. . Re 
33 Ns asi ek aio aio ko 


84 INTER-BANK CREDITS........... 

Assets of Other Banks 

40 FOREIGN ASSETS §.............. 
DoMEsTIC CREDITS 


41 Government............... 
42 Official Entities............ 
43 Business and Individuals... . 
44 TN ee ata ses 
ee aS kaha eka ee es 


Currency and Deposits 
MONEY SUPPLY 


50 ES ee ere 
51 Deposit Money............ 
52 Ne oe ees cn kis oa wk 


58 Toa DEPOBITS................ 
54 GOVERNMENT DEPOSITS......... 
Prices and Wages 

WHOLESALE PRICES 


80 OO a 
81 Home Produced Goods 
82 Export Goods.......... 
83 Import Goods.......... 


84 CosT oF LIVING................ 


1937 


-04 
15 


88 


oe 
wo 


ro 
ono 
oS AIR AD 


or 
— 
antowr- 


100 
100 
100 
100 


100 
1937 


1938 


96 
101 


1938 


1933 


or 
a> 
th 


Ne 
oS 
wo 


th woe 


a 
or 


eo 
© 
t OOM 


qr 
> 
on co 0 


99 
102 


94 
101 


1939 


1940 1941 1942 1943 1944 1945 1946 


(Costa Rican Colones per U. S. Dollar) 


5.62 5.62 5.62 5.62 5.62 5.62 5. 62! 
5.7 5.85 5.71 5.65 5.66 5.68 5.84 


(Millions . U. S. Dollars) 
.79 88 


81 5. 9.98 6.02 2.02 

18 1.62 9. 7 8.99 3.17 1.63 66 

.99 2.41 10.52 14.87 18.15 7.65 2.68 

97 1.40 2.04 1.35 1.61 1.79 2.83 

1.96 3.81 12.56 16.22 14.76 9.44 5.51 
12.36 12.24 7.37 6.89 7.74 


(Millions of Costa Rican Colones) 
39.4 54.8 57.1 68.7 58.6 64.7 80.3 
94.6 99.9 69.0 114.5 120.9 151.8 185.5 


(1937 =100) 
77 91 87 102 79 92 66 
60 95 46 49 40 52 103 
67 77 77 76 57 18 54 


(Millions of Costa Rican Colones) 


5.5 13.5 60.1 83.5 73.8 43.0 15.0 
10.6 10.3 10.0 9.7 9.4 9.2 9.0 
14.9 15. 0 15.0 15.1 15.2 15.3 16.4 
25.5 25.3 25.0 24.8 24.6 24.5 25.4 

§.1 9.7 8 3.3 8.4 26.4 42.0 

(Millions of Costa Rican Colones) 

5.5 7.9 11.4 7.6 9.0 10.0 15.9 

4.9 4.6 5.2 7.3 7.8 2.6 15.1 

5.9 6.3 6.9 6.0 §.7 16.6 16.0 
48.4 56.6 53.8 63.3 80.9 107.0 125.8 
59.3 67.5 65.8 76.7 94.8 126.2 157.0 

8.6 7.8 28.9 40.6 34.5 21.2 14.8 

(Millions of Costa Rican Colones) 

25.8 35.4 52.8 68.6 71.0 70.5 67.2 
34.8 35.9 68.7 85.7 89.5 87.9 90.7 
60.6 71.2 121.5 154.8 160.5 158.4 157.9 

5.6 4.4 Aut 732 6.1 5.4 5.0 

8.4 7.6 a4 11.5 11.7 9.2 6.3 

(1987 =100) 
95 101 132 165 173 189 190 
93 98 127 165 175 198 192 
71 81 106 145 170 186 238 


101 107 143 165 167 168 184 
99 102 123 158 167 177 184 


1940 1941 1942 1943 1944 1945 1946 


1947 


wm DO DO 
oe 
a 


ayn © 


bo 
a 
oono 


_ 
—s 
— 

> wwonc 


So mw Now 
COWARD 


220 
213 
327 
238 
210 


1947 


1948 


AQDor 
Co 
= 


29.0 


35. 


52. 
63. 


xrowor 


19. 


ow 


19. 


145. 
173. 


16. 


ownoor 


105. 
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ore oOoOcwo 
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1948 








For a description of the exchange rate system, for data on the country and commodity distribution of trade, discount rates, and for notes to each 


of the series, see COUNTRY NOTES. 
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i mcsemeieincaeesat —___—_—____—____________1™48 $$$ $ —_—____________._ - 1949 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June = July Aug’ Sept Oct Nov Dec Jan 
(Costa Rican Colones per U. S. Dollar) 
5.67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 £5.67 5.67 5.67 5.67 5.67 1 

| - —- =—- =—- = - —- =—- =—=- = =—=- = = = 6.80? 6.80 6.80 6.80 2 

6.27 6.40 6.44 6.49 6.438 6.389 6.29 6.20 6.25 6.28 6.21 6.28 6.48 6.64 6.89 71.25 7.06 17.138 ¢ 
(Millions of U. S. Dollars) 

2.08 2.04 2.04 2.04 2.04 2.04 2.05 2.05 2.05 2.08 2.08 2.08 2.08 2.06 2.06 2.06 2.06 2.06 10 

) 244 2.056 1.72 1.28 2.4 3.66 4.66 4.90 5.78 6.49 3.68 2.50 1.65 98 1.42 1.39 3.09 3.01 11 

5 4.47 4.09 3.76 3.97 4.45 5.70 6.71 6.96 7.838 8.57 5.76 4.58 3.78 93.04 38.47 8.45 5.15 5.07 12 

} 2.96 2.87 2.98 2.98 3.23 8.29 2.91 2.96 3.49 2.90 38.05 8.28 983.27 2.76 2.81 3.13 3.43 4.04 18 

8 7.48 6.96 6.74 6.89 7.68 8.99 9.63 9.92 11.32 11.47 8.81 7.81 7.00 5.80 6.28 6.58 8.58 9.10 14 

1 8.61 8.30 7.94 7.08 7.30 9.22 9.80 9.82 10.40 12.20 10.00 9.00 8.64 7.19 6.86 7.83 8.91 15 

| (Millions of Costa Rican Colones) 
13.3 10.9 1.6 16.3 9.4 20.7 24.6 14.5 9.0 21.8 15.6 18.4 eee ai oe ea Sentra ee cn 
21.5 2.8 27.4 2.1 21.8 24.9 15.4 9.4 oe 6S CUES CUSCx. nai nae wae as oun 

(1987 =100) 

Pee Seige 22 
| 23 
Be so ata hake kik 25 

(Millions of Costa Rican Colones) 

Oo | 25.2 23.0 21.2 22.8 25.0 82.1 987.8 989.2 44.1 48.8 982.4 25.8 21.0 17.1 19.5 19.4 29.0 28.5 $0 
1 8.9 8.9 8.9 8.9 8.8 8.8 8.8 8.8 8.8 8.7 8.7 20.38 17.8 20.6 24.9 31.0 35.1 28.5 $1 
9 17.3 i.e We We i.e £4 «2 ia 2.0 20.4 23.2 23.3 17w.Oo 8G 14S 39 14S 165 16.9 32 
0 | 26.6 26.2 26.1 26.1 26.6 26.0 26.0 35.4 38.5 29.9 30.8 387.8 34.8 387.5 41.9 47.9 52.0 45.3 sg 
7 ! 40.8 388.1 41.4 48.2 49.5 47.6 48.5 56.0 52.3 44.9 61.1 62.9 62.6 64.9 64.0 60.5 638.7 64.0 3% 

(Millions of Costa Rican Colones) 

3 : 6.7 16:8 16:8 16.5 18.2 18.5 16.4 16.7 19.7 16.3 17.2 18.2 18.4 15.5 15.8 17.6 19.8 22.8 40 

1 i6:3 i7,.7 38.2 16:38 10:8 9.7 Zee Beis 265 Wet til «610-7 - 1S: V1 61682 «6192 «6164. |6a88 vo 

0 18.8 18.6 18.2 1.9 12.6 12.2 13:9 6.9 oe 26 15 1056 W464 37S 6 11.7 9.0 18.4 42 

5 8 127.4 129.9 185.8 189.2 141.9 137.0 185.9 185.2 1381.0 129.6 185.3 186.0 139.0 140.8 142.2 148.4 145.8 151.5 48 

39 157.6 161.2 167.2 170.4 174.8 168.9 168.1 162.4 155.4 161.9 163.9 164.2 171.1 175.2 175.0 174.2 173.9 190.8 44 

5 8 20.7 18.8 17.5 16.9 18.0 16.6 0 3.6 26.8 16:1 16.9 146 1.20 188 189 M1 1614 113::8 45 

(Millions of Costa Rican Colones) 

5.9 71.2 @8:7 283 TH4 82:6 82.9 92.5 111.9 102.7 94.5 98.2 100.4 99:0 96.5 97.5 98.4 106.9 101.3 60 

5.0 99.6 102.2 102.4 108.1 105.0 105.1 101.4 97.7 108.5 105.8 98.0 89.4 88.4 90.4 92.9 95.9 95.0 104.5° 51 

0.9 170.7 271.0 278.2 177.5 187.6 188.0 1938.9 209.6 211.2 199.8 191.2 189.8 187.4 186.9 190.4 194.3 200.9 205.8 52 

4.1 5.2 4.7 4.5 4.6 4.3 4.4 4.3 4.3 4.2 4.6 4.5 4.5 4.5 4.4 4.1 4.4 4.1 4.1 53 

3.5 9.6 10.8 10.3 9.8 10.3 11.5 8.1 8.0 8.0 12.1 11.8 10.8 9.9 12.7 18.0 14.4 18.5 15.2 5% 

(19387 =100) 
228 228 226 227 222 228 228 230 231 230 229 218 218 217 , | ee ee a 
218 215 211 211 205 212 214 217 218 218 216 204 205 204 Satay aay wea ote 
328 331 351 371 372 368 361 360 362 354 we ks. eke 352 aids eee ee 
250 259 262 265 265 266 264 262 262 261 262 252 250 250 SO cui Sax caae “ae 
213 211 211 212 212 215 215 214 214 212 SEG avs ses abe ee ete ated cece 8 

1948 Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan 

—— 1 —_ 18 -1949 

— 

to each t Official and private, as reported by U.S. banks. { Equivalent to lines (12). § Equivalent to line (13). 


‘Through December 12. * Beginning October 13. 


Page 45 











Cuba 


Exchange Rates 
SELLING RATES 


1 ee 
2 ee Sr 
Gold and Foreign Assets 
TREASURY 
10 | 
11 Foreign Exchange.......... 
12 eas ales wie baie 
BANKS 
13 Foreign Currency........... 
14 Deposits Abroad........... 
15 Re se ea 
BUSINESS AND INDIVIDUALS 
16 Foreign Exchange.......... 
Se RE ein ingis kikicace seas ban x 


18 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 


20 7 ee 

21 Imports, f. 0. b......... 
VOLUME OF TRADE 

22 Ee ih ono ule Gee 

23 | 

24 RU ei. ease x wi i wk 


Assets of Banks 
40 DOMESTIC LOANS AND DISCOUNTS. 


Currency and Deposits 
MONEY SUPPLY 


50 I i bie cu dels 
51 Deposit Money (Gross)... ... 
52 Nn eric Sie Sib Sa x 
5S. Times DEPOSITB................ 
Prices 
UNIT VALUE OF TRADE 

80 aera 
81 Se eck a cicadas 


82 RETAIL PRICES (Food).......... 





For data on the balance of payments, country and commodity distribution of trade, agricultural production, national income, and for notes to each 


of the series, see COUNTRY NOTES. 


1937 


1.0094 





1938 


1.0195 


1.0296 1.0399 


— |) 


186 
130 


107 
69.2 


78.4 
81.1 
159.5 
51.2 


100! 
1937 


143 
106 


96 
67.4 


54.0 


133. 
50. 


ooo 


99 
1938 


1939 


1.0778 


159 
114 


102 
69.1 


60.1 
83.6 
143.7 


40.8 


94 
1939 





1940 


1 1094 


68.1 
87.6 
155.7 
37.1 


92 


1940 








1941 





1942 1943 1944 


(Cuban Pesos per U. S. Dollar) 
1.0281 
1.0994 1.1316 1.0487 1.0188 


.9999 
1.0199 


9988 .9998 


1.0198 


(Millions of U. S. Dollars) 
1 16 46 111 


_— 16 6 47 

1 32 52 159 
18 57 94 105 
24 71 31 101 
41 128 125 206 
26 43 79 128 
69 204 256 492 
62 100 70 139 


(Millions of Cuban Pesos) 


217 182 352 433 
137 147 177 208 
(1985/39 =100) 
eee sowie cea 153 
121 67 142 149 
Eon ee oP 103 
(Millions of Cuban Pesos) 
60.4 68.1 77.5 88.0 
(Millions of Cuban Pesos) 
92.2 184.1 169.5 273.7 
102.5 148.4 208.1 297.4 
194.9 277.6 Si7.6 71.1 
31.9 38.2 45.8 62.1 
(1935/39 =100) 
aS bies 184 
188 


(July/Dec 1987 =100) 
100 132 151 172 


1941 1942 1943 1944 








1945 


194 
1945 





1946 


223 


161 
651 
153 


534 
300 


131 
140 
112 


161.8 


375.5 
401.7 
T1712 


78.7 





1947 


279 


213 
838 
235 


773 
520 


162 


210 
144 


174.3 


466.6 
474.4 
941.0 


95.8 


303 
293 


249 
1947 
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1948 






179 


219 


437.4 


102.8 


1948 

































\ 










“Ito or 
a ow wt 


Coe, 


948 


| 


o each 


98.1 458.4 460.0 
520.4 504.9 496.8 
978.5 963.3 956.8 

95.4 95.9 95.9 


Aug’ Sept Oct 


1.000 1.000 1.000 
1.020 1.020 1.020 


279 279 279 
347 347 346 


110 106 103 
224 214 198 
334 320 301 


190 203 207 
879 870 854 
288 272 257 


80 67 63 


36 35 43 
195 161 154 
178 289 280 

123 154 


143.2 146.8 153.5 


318 316 311 
277 295 286 


244 249 258 


Aug Sept Oct 
——-—— 1947—- 


1.000 
1.020 


279 
349 


94 
196 
290 


207 


846 
249 


267 


Nov 
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SS 


Nov 


Dec 


1.000 
1.020 


279 
346 


92 
187 


279 


213 
838 


235 


43 
69 


107 
142 
214 


174.3 


466.6 
474.4 
941.0 


95.8 





(Cuban Pesos per U. S. Dollar) 


Jan Feb 
1.000 1.000 
.020 1.020 
279 279 
61 55 
339 333 
100 98 
177 192 
277 290 
215 220 
831 844 
217 225 

2 70 

53 45 
72 226 
192.2 208.4 
468.0 488.7 
452.8 457.8 
920.8 946.5 
Te Wa 
262 268 
Feb 


+ Official and private, as reported by U. S. banks. 


! July /December. 


1.000 1.000 1.000 1.000 1.000 
1.020 1.020 1.020 1.020 1.020 


(Millions of U. S. Dollars) 
279 279 289 289 289 
61 56 55 66 5 
340 335 344 355 345 


78 73 7 82 95 
207 215 221 194 186 
285 288 291 276 281 


234 250 263 270 278 
859 873 898 901 904 
260 273 255 229 226 


(Millions of Cuban Pesos) 
88 74 80 54 
51 43 42 43 

(1985/39 =100) 


~ 
~ 


367 301 282 £192 #284 


(Millions of Cuban Pesos) 


215.6 222.7 281.2 227.1 230.9 


(Millions of Cuban Pesos) 
510.3 532.2 563.1 554.1 569. 
463.3 474.7 491.8 502.3 495. 
973.6 1,006.9 1,054.9 1,056.4 1,065. 
97.7 98.9 100.4 101.2 102. 


or vloo=) 


(1935/39 =100) 


(July/Dee 1937 =100) 
275 276 283 276 


Mar Apr May June July 


~): 


289 
38 
326 


87 
178 
265 


303 
894 
218 


194.2 


583.2 
449.3 
1,052.6 1,932.6 
104.0 


Nov 





10 
1i 
12 


13 
14 
15 


16 
17 
18 


20 
21 


22 
23 
<4 


50 
51 
52 
53 


80 
81 


82 


Jan 
1949 
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INTERNATIONAL FINANCIAL STATISTICS Vo 
1937 1938 1940 1941 1942 1943 1944 1945 1946 1947 1948 7 
Exchange Rates (Korunas per U.S. Dollar) 
1 OFFICIAL SELLING RATE...... . 28.69 28.88 29.23 29.34! bebe a rds -0 «| OLS 80.1 OS OS 5 
Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
10 Gold ee eee cee 92.2 94.6 ee ies ei ie eis 35.1 ate cto 
11 oS nee... ie 16.8 42.7 ee ee er pire i baci aY..7 eects ee = 
12 Na his ia 109.0 137.3 86.2 94.2 97.4 Ribaet ees ar 52.8 105.8 95.9 83.7 
13 SHORT-TERM ASSETS IN THE U.S.t marae ies Oe seats ae Fn 2.33 2.3 4.7 25.8 
Foreign Transactions 
VALUE OF TRADE (Billions of Korunas) 
20 rhb os a’ b cia a 11.92 10.23 ae aah Pena ee eva oe 47 14.34 28.61 37.65 1 
21 Ce is 10.93 8.394 cea es ae ed Seen er .60° 23.24 28.64 37.72 9 
VOLUME OF TRADE (19387 =100) 
22 EN eet aris kbs xs 100 oe 5 anit ee oe ae ore aid er 26 56 - 
23 CO ee 100 ; eke cea Sehr atken 5 ke ae eve 35 77 “d 
Assets of the National Bank (Billions of Korunas) 
30 FOREIGN ASSETS f............ 3.1 3.9 2.5 2.3 2.4 Sep a tak 2.6 5.3 4.8 4.2 
DOMESTIC CREDITS 
31 Government......... ewe sig aie pace eaten rer pate y isbile (ene ss, 883.6 2828.0 53.6 47.2 5 
32 Non-Government........ re 2.6 3.5 1.9 ae ee alia re 3.6 3.5 7.9 17.4 30.2 : 
33 WON ER ee e's “ pata seas ease Rahat ae cial gees 116.0 129.9 qi<k 77.4 . 6 
Currency and Deposits . 
MONEY Si (Billions of Korunas) 
50 Currency (Gross)........... 8.0 13.2 13.8 15.0 18.7 25.5 39.8 55.5 28.2 46.6 61.7 7.0 «(1 5 
Demand Deposits (Gross) | 
51 National Bank......... dite es er 5 org ae pei 5 as oases 22 10.1 7.3 2.0 
52 Other Banks........... Hien wee goles as hans ens Le _ 11.5 42.5 54.3 Paks 4’ 
BLOCKED MONEY 
53 National Bank............. ~- oo - —— = — — — 81.3 73.4 — 
54 (ther Banks............... — — — — — — — —— 65.8 71.4 — 70 
55 Time DEPOSITS........... owe es isis rie ae fe or fas aaa set 8 15.2 27.5 29 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 4.48 4.488 poe 4.60 3.95 3.86 3.86 3.86 3.867 
(1937 =100) 
7a Brock PROES............... He 100 Bee ake 111 169 210 223 222 2207 
Prices and Wages 
WHOLESALE PRICES (1937 =100) 
80 All Goods........ ets 100 99 113 137 147 150 152 153 170 297 312 325 3 
81 Home Produced Goods. . 100 101 114 136 150 153 156 157 172 294 309 315 3 
82 Import Goods.......... 100 92 107 138 135 137 138 138 160 328 339 401 3: 
UNIT VALUE OF TRADE 
8&3 EI ce a 100 me's hee eee IC ri pa vor rate 455 428 Shan >4! 
84 0 Ra ene + 100 5h es pects i ete ict ees 265 340 sisi > 3% 
85 CosT OF LIVING.......... oe 100 105 115 141 165 179 177 178 188 341 326 322 31 
86 WAGES (Hourly Rates)........ 100 102 bse 109 124 134 135 135 149 249 256 259 2: 
Production and National Income 
PRODUCTION (1937 =100) 
90 Industry (Total)........... 100 88 oe Wes aon pe ee ee Petes er 87 102 8 
91 Producers’ Goods....... 100 Sere Aa Saat Dd bik ue patie 105 124 10 
92 Consumers’ Goods..... 100 pees Sheed Aon ere ver ee ee coi rt a 69 80 6 
(Billions of Korunas) 
93 NATIONALINCOME........... ao 60.1 56.7 38.9 45.5 51.5 57.2 60.8 61.3 cod 155.4 194.4 ie ee 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Au 
—————————$—$—_—>—<_<_$_—=_£_{_=—=_$_=—<—=&£_£_=—X—XxXxK<—— —{—{_zxzx&{—zx&—{_z{&{_—_—z—z—z=z=—eO—  — —————_—__  _  ——mwmwaa.a.SSSS.,|-_ es 
For data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural production, and for notes to each of #C 
the series, see COUNTRY NOTES. 1S 
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* 
‘8 VoLUME II, NuMBER 2, FeBruary 1949 Czechoslovakia 
— a 1947—— — 1968 —$<$_________ — 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan 
(Korunas per U. S. Dollar) 
50.15 60.15 50.15 50.15 50.15 50.15 50.1 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 1 
(Millions of U. S. Dollars) 
ee e Pere oes ee wee as ieaiy ee oe aan 10 
99.5 97.2 100.1 99.2 95.9 103.2 87.7 78.0 67.7 74.1 74.7 68.1 70.1 78.4 77.6 85.2 83.7 88.4 12 
35.2 ant a lesi ay ape ee <i 2a 
(Billions of Korunas) 
5 92 2.80 2.67 2.70 8.68 2.386 2.38 2.86 3.01 3.88 3.28 3.09 2.58 3.138 3.50 3.37 4.76 20 
2 2.5 2.47 2.62 2.45 $8.28 4.17 3.60 3.45 4.27 3.22 2.89 93.11 2.46 2.28 2.42 2.36 3.47 21 
(19387 =100) 
->51<——- S §s- ——_—- > 74<« —— ——> 64<——-_ _ ———» 76<———- _ ———_ > 69 < -—— ae - 22 
->82<——  -§- ———- > 88 < -—— ———> lll<-——- _ ——— > 102<———- _ ———__ > 90<-——__.... 23 
(Billions of Korunas) 
2 5.0 4.9 5.0 5.0 4.8 §.2 4.4 3.9 3.4 3.7 3.7 3.4 3.5 3.9 3.9 4.3 4.2 4.4 30 
2 56.1 56.1 56.1 54.9 58.6 4 58.4 538.7 49.4 50.38 50.6 49.6 49.4 49.5 48.9 47.4 47.2 46.9 31 
2 4.7 §.1 20 16:2 i74 12.8 12.8 14.8 16.6 16.8 17.0 19.8 20.7 22.1 24.6 25.1 920.2 26.4 $¢ 
4 60.8 61.2 65.1 65.1 TA<8 66.2 65.7 68.0 66.0 67.1 67.6 68.9 70.1 71.6 78.5 ta.o Tt. 73.4 33 
(Billions of Korunas) 
5 | 50.2 51.9 658.9 656.8 61.7 59.0 59.9 61.6 61.6 62.7 68.5 64.8 67.4 68.6 70.2 72.0 75.5 74.0 50 
.0 a7 6 at 5.6 7.3 5.0 2.8 1.8 2.4 1.6 1.4 1.8 8 3d 2.3 1.0 2.0 6 51 
; 47.8 61.2 49.8 50.5 54.8 47.7 45.6 45.6 47.3 46.5 46.4 46.4 46.8 48.1 47.9 52 
— - — = — — -- — — — — — — — — — _— ... &8 
70.0 —_ —_— —_— —_— —_— — —_ _— — — _— — ae a ate 54 
23.7 24.1 24.56 25.8 27.5 29.9 30.4 29.8 29.8 30.3 380.4 30.4 30.6 30.5 30.7 55 
(Per Cent) 
ee ror 70 
(1937 =100) 
Was ea 71 
(1937 =100) 
325 311 312 316 315 316 318 319 319 319 320 323 330 331 332 329 331 335 80 
315 310 311 312 312 311 313 313 314 307 309 310 318 319 319 317 317 318 81 
401 328 333 348 340 352 360 364 362 397 400 414 415 414 416 409 417 438 82 
> 435 <—_—— —-—-> 411 <-——_ ——--> 398 <« -—— —— > 425<-——-.__- ——_—_»- 428 « —— 83 
> 339 <-—— ——--> 343 <-—_—_ ——-> 370 <-——_ > 373 <- ———-> 320 <« —-— an aaa ieee Se 
32 312 314 314 316 319 321 321 324 325 325 328 324 316 315 320 323 325 cig aa 
25 259 259 259 259 259 259 259 259 259 259 259 259 259 259 260 260 260 +key ae 
(1937 =100) 
102 83 89 95 99 92 95 97 100 103 109 103 88 95 104 110 112 105 =... ~=90 
124 102 105 116 121 112 115 117 119 125 133 126 115 117 124 134 134 127 . 91 
80 65 74 74 79 71 76 78 4 80 85 80 62 74 85 88 91 84 <a Jae 
(Billions of Korunas) 
93 
948 Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan 
| —1947 —1948—— aa —- -1949 
a SSS SSS SS 
ach of 


t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. 
' September 15. * Beginning November 1. 3 October 31. 
and Poland. 5 May/December. ¢ Through September 21. 


t Equivalent to line (12). 
4 Data for last.3 months exclude trade of territory lost to Germany, Hungary, 
7 Average for January/ April. 


Page 49 



































































Denmark INTERNATIONAL FINANCIAL STATISTICS ™ 
1941 1942 1943 1944 1945 1946 1947 1948 
Exchange Rates (Danish Kroner per U. S. Dollar) 4 
1 OFFICIAL SELLING RATE......... 4.54 4.60 4.92 5.18 5.18 4.79" 4.79 4.79 4.79? 4.81 4.81 4.81 
Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) . 3 
10 CLG dbs whan bn 53.5 53.4 53.2 52.0 44.3 44.2 44.1 44.0 37.6 37.5 32.0 32.0 4 
11 Foreign Exchange.......... 16.1 23.3 1.4 6.7 17.9 15.3 19.8 21.3 46.2 49.3 44.1 52.0 7 
12 Si Nica isin ob 69.6 76.7 54.6 58.7 62.2 59.5 63.9 65.3 83.8 86.8 76.1 83.9 
OTHER BANKS 9. 
13 Foreign Exchange.......... 19.3 25.8 23.8 10.3 aoe 7.4 7.6 8.7 32.3 37.2 25.2 27.0 10 
i EE Eee iy aig nai sic Kane sexy 88.9 102.5 78.4 69.0 69.4 66.9 71.5 74.0 116.1 124.0 101.4 110.9 4 
15 SHORT-TERM ASSETS IN THE U. S.f ity banat 28.1 17.3 18.1 17.7 13.9 14.8 25. 66.5 52.8 44.7 
Foreign Transactions 
VALUE OF TRADE (Millions of Danish Kroner) ] 
20 PEE te eg a 1,541 1,535 1,578 1,517 1,278 1,053 1 ,338 1,360 904 1,618 2,313 2,714 9 
21 Imports, ci.f............... 1,649 1,625 1,740 1,877 1,811 1,210 1,225 i 167 696 2,848 3,090 3,420 
VOLUME OF TRADE (1987 =100) 
22 EN ea ae eel 100 97 97 76 46 34 42 43 28 52 
23 0 Ea ee 100 102 108 61 47 42 40 37 22 30 
Assets of the National Bank (Millions of Danish Kroner) 9 
80 FOREIGN ASSETS {............ ; 190 230 124 149 190 180 192 199 305 319 283 320 
DoMEsTIC CREDITS 5,9 
$1 Souermment............... 195 119 148 804 1,659 2,477 4,391 7,088 7,611 7,566 5,609 5,092 1 
$2 Non-Government.......... 254 348 564 271 198 145 94 151 162 135 146 154 6,0 
33 RS 449 467 712 1,075 1,857 2,622 4,485 7,288 7,774 7,701 5,755 5,245 








Assets of Other Banks (Millions of Danish Kroner) l 
40 FOREIGN ASSETS §.............. 87 125 123 54 37 35 37 42 156 179 121 130 5,0. 
41 DoMEsTIC CREDITS.......... ss 2,514 2,676 2,726 2,703 2,758 $8,095 2,951 3,821 3,687 3,984 4,617 5,118 1,3: 
PN ic. Gus en oS Six wmlds oa 208 229 211 450 952 828 1,548 2,259 2,682 2,523 1,621 998 
Currency and Deposits 

MONEY SUPPLY (Millions of pena Kroner) 
50 Currency (Gross)........... 456 482 644 790 897 1,040 1,420 1,725 1,632 1,708 1,718 1,691 
51 Deposit Money (Gross)... .. 774 822 976 1,310 2,141 2.502 3,861 5,517 6,618 5,714 3,958 3,446 
52 Total Money Supply (Net) 1,022 1,074 1,409 1,651 2, a 2,714 3,732 4,982 5,568 4,900 4,055 4,139 
be Re ePePONTS.. ... .....4..0..0. 975 1,012 1,012 1,028 1,077 1,154 1,229 1,259 1,228 1,372 1,658 1,894 
54 GOVERNMENT DEPOSITS......... — — — _ 148 600 994 2,827 2,787 2,653 1,741 1,858 
Government Finance (Millions of Danish Kroner) 
a 7 613 641 716 978 1,082 1,196 1,249 1,872 1,444 2,634 
61 EXPENDITURE............. oe 606 629 793 927 1,017 1,630 1,867 2226 2,587 2,034 
62 Surplus or Deficit (—)...... 7 12 —77 51 15 —434 —618 —854 —1,093 600 
63 NET BORROWING............... —6 —7 96 —63 159 949 1,348 2,192 1,108 —1,677 
64 DECREASE IN CASH............ —1 —6 —22 10 —176 —517 —730 —1,342 -17 1,072 
65 MONETARY OPERATIONS......... 1 1 4 4 3 1 1 3 3 4 
66 DOMESTIC DEBT............... 903 877 991 949 1,152 2,111 3,461 5,658 6,726 4,901 
67 FOREIGN DEBT................ 655 671 653 634 590 581 579 573 612 761 penta , 
Money and Capital Market (Per Cent) 3.6 
70 GOVERNMENT BOND YIELD...... 4.48 4.27 4.66 4.99 4.15 4.06 4.385 3.97 3.76 $3.55 3.65 4.07 13 
71 StTock PRICES (1937=100)...... 100 97 99 933 114 124 136 145 129 131 133 133 
Prices and Wages 

WHOLESALE PRICES (1937 =100) 195 
80 Home Consumed Goods.... . 100 94 99 145 171 179 180 182 179 176 195 213 19( 
81 Home-Type Goods...... 100 98 101 137 163 171 172 173 174 175 188 202 21( 
82 Import-Type Goods..... 100 88 97 157 184 192 195 197 187 179 205 230 215 
83 Export Goods.............. 100 101 103 131 180 185 194 195 187 179 225 278 
84 Cost or LIVING................ 100 102 104 130 150 156 158 160 162 161 166 169 f+ 19) 
85 WaAGEs (Hourly Savings)....... 100 105 109 121 130 136 147 156 167 184 195 nite 
F'roduction and National Income 

PRODUCTION (1937 =100) 125 
90 Industry (Total)........... 100 100 197 86 82 86 88 87 74 101 116 129 127 
91 Producers’ Goods....... 100 100 111 83 2 93 94 88 71 97 118 131 125 
92 Consumers’ Goods...... 100 100 106 89 82 80 83 86 77 105 113 129 

Agriculture 68 

93 Animals and Products... 100 95 97 94 64 51 60 68 64 72 71 64 


(Billions of Danish Kroner) 
94 Gross NATIONAL INCOME..... - 7.39 7.67 8.34 9.04 10.15 11.29 12.80 14.60 14.48 16.42 17.90 X 19.13 
95 NATIONAL INCOME 


95 At Current Market Prices... 6.55 6.82 7.42 7.93 8.91 9.97 11.23 12.55 12.44 14.88 15.70 
96 At 1935 Market Prices...... 6.12 6.27 6.61 6.00 5.37 5.48 6.04 6.61 6.11 6.75 atele 


Aug 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 





t Of 


For data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural production, gross national produ¢ ' Be 


and for notes to each of the series, see COUNTRY NOTES. 
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| ee $$$ $$$ —____§_§_ _ 1948 en — - 1949 
— Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan 
8 
(Danish Kroner per U. S. Dollar) 
1 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 1 
(Millions of U. S. Dollars) 
$2.0 82.0 $2.0 32.0 932.0 82.0 32.0 32.0 32.0 32.0 32.0 32.0 32.0 32.0 32.0 32.0 32.0 32.0 20 
0 43.6 42.8 48.8 45.3 44.1 39.1 42.0 46.5 51.7 45.2 44.9 45.7 46.3 41.0 41.6 45.5 52.0 54.8 11 
; 3.6 74.8 @.6 T7323 7.1 a8 Vee 5S Gt TH2 GS T1.7 73 HSH 6S CUTTS | 8S (OAS te 
25.7 24.4 26.7 26.4 25.2 26.8 27.38 2.7 31.5 28.9 28.4 24.8 26.6 27.9 26.5 25.5 27.0 13 
0 101.3 99.1 107.5 108.6 101.4 97.9 101.2 105.2 115.2 106.1 105.38 102.5 104.9 100.8 100.0 103.0 110.9 15 
7 48.8 4.2 46.9 566.0 62.8 538.0 51.5 48.0 56.1 46.3 39.4 42.8 42.0 41.3 40.7 46.2 7 15 
(Millions of Danish Kroner) 
162 187 221 255 264 186 262 240 198 203 199 226 201 217 276 250 257 20 
14 259 291 302 243 294 231 220 227 314 225 283 311 260 333 343 343 332 21 
20 (1937 =100) 
aes Ae 22 
(Millions of Danish Kroner) 
- 280 276 805 288 283 259 272 294 319 288 286 290 293 267 270 289 320 334 30 
) 5,980 5,840 5,720 5,654 5,609 5,571 5,582 5,530 5,480 5,405 5,229 5,202 5,190 5,161 5,182 5,107 5,092 5,052 31 
092 136 140 143 146 146 132 116 116 110 120 118 102 98 119 110 140 154 147 32 
+H 6,066 5,979 5,868 5,799 5,755 5,703 5,648 5,646 5,590 5,525 5,347 5,305 5,288 5,280 5,242 5,248 5,245 5,199 33 
245 (Millions of Danish Kroner) 
124 117 129 127 121 129 131 128 151 139 137 119 128 134 128 123 130 40 
130 5,048 4,978 4,797 4,706 4,617 4,679 4,681 4,685 4,745 4,718 4,792 4,848 4,907 5,088 5,086 5,133 5,113 41 
dL 1,822 1,487 1,507 1,561 1,621 1,484 1,501 1,617 1,504 1,587 1,494 1,362 1,488 1,232 1,079 1,103 998 42 
(Millions of Danish Kroner) 
1,527 1,529 1,590 1,599 1,718 1,648 1,617 1,604 1,589 1,563 1,554 1,523 1,505 1,542 1,583 1,597 1,691 1,594 50 
, 691 4,172 4,218 4,177 4,148 3,958 3,846 3,916 4,068 4,027 4,141 3,980 3,845 4,030 3,825 3,583 3,642 3,446 51 
446 4,377 4,260 4,260 4,181 4,055 4,060 4,033 4,055 4,112 4,108 4,040 4,007 4,097 4,134 4,086 4,136 4,139 52 
139 1,680 1,652 1,662 1,665 1,658 1,703 1,741 1,751 1,756 1,770 1,788 1,810 1,825 1,835 1,855 1,865 1,894 53 
_— § 2,847 2,159 1,984 1,860 1,741 1,873 1,872 1,852 1,882 1,754 1,741 1,805 1,772 1,809 1,862 1,826 1,858 2,014 54 
185 (Millions of Danish Kroner) 
61 
62 
63 
64 
65 
66 
hat ee 67 
(Per Cent) 
3.60 3.66 38.838 3.87 3.85 3.87 3.98 3.91 3.92 38.94 3.95 4.06 4.06 4.12 4.28 4.36 4.40 4.42 70 
‘< 134 132 132 132 132 134 134 132 132 133 133 135 138 136 133 131 124 7 
(1937 =100) 
198 197 197 201 203 203 204 205 208 213 215 217 218 218 218 218 221 220 380 
218 190 189 190 189 190 190 191 191 195 200 204 207 209 208 208 209 212 212 81 
202 210 210 209 219 223 224 224 226 229 232 233 232 232 232 231 232 234 232 82 
230 213 213 263 282 289 275 276 273 274 274 275 283 283 284 283 282 282 282 83 
i ce I aa OR cues care I ei es Re cella 172 85 
169 § > 197<-—— ——-> 202 <-—_— ——--> 201 <-——_- ———> 209<——..... aren Sele 85 
(1937 =100) _ 
125 129 128 128 111 124 132 120 131 127 137 97 135 141 142 143 131 90 
129 127 133 135 135 116 126 135 124 130 128 140 96 158 143 143 142 oe .. 91 
i. 125 128 125 125 109 121 128 116 135 125 134 97 131 138 140 142 1388 .... 98 
64 68 67 73 74 65 68 61 63 66 70 77 67 59 62 60 58 64 wea te 
(Billions of Danish Kroner) 
19.18 
95 
96 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan 
1948 1947 -—___________ —___—_-— —-- —_-____. — ——— — — 1948 — ——--——  - i291 


‘ t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (13). 
| produ‘ =: Beginning January 22. ? Through August 20. * Less than 12 months. 
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Exchange Rates 
1 OFFICIAL EXCHANGE RATE...... 


Gold and Foreign Assets 
GOLD HOLDINGS 


10 Comte) Beem... o.scccvceccs 
11 ee OS ee 
FOREIGN EXCHANGE HOLDINGS 
12 ce ba ee 
Other Banks 
13 TO Sena wre 
14 Deposits Abroad....... 
15 Business and Individuals... . 
16 Ne ei ek cial 
PT Ps oct ua seen swnes as 


18 SHORT-TERM ASSETS INTHE U5S.t. 

Foreign Transactions 

20 GOLD PRODUCTION............. 
VALUE OF TRADE 


21 er nik. bean awe ks 

22 OS ee 
VOLUME OF TRADE 

23 RT BURDOTOB. ...0..005 0000s 

24 Coffee Exports............. 

25 Ce 


Assets of Central Bank 

80 FOREIGN ASSETS }.............. 
DoMESTIC CREDITS 

31 Government............... 

Assets of Other Banks 

40 FOREIGN ASSETS §.............. 
DoMESsTIC CREDITS 


41 CO Se ree 
42 Official Entities............ 
43 Business and Individuals... . 
44 ON a en 


Currency and Deposits 
MONEY SUPPLY 


50 EN re he aes gtk Go 
51 Deposit Money............ 
52 NE Gu ek aierc wis 


Prices 


WHOLESALE PRICES 
80 Home Consumed Goods..... 


81 Cost oF LIVING 


Production and National Income 
90 NATIONAL INCOME 


ns LL 


Dominican Republic 


1937 1938 





1939 1940 


| 
| 
| 
| 


1.3 1.2 1.2 1.6 
2.0 3.0 1.6 4.2 
2.6 1.8 2.0 2.2 
5.8 5.9 4.9 8.0 
5.8 5.9 4.9 8.0 

23 18 22 24 
17.9 15.3 18.4 18.1 
11.7 11.8 lace 10.5 
100 94 95 97 
100 76 128 78 
100 145 143 17 


4.43 3.85 


2.69 2.24 2.46 2.78 
3.44 3.89 4.87 5.76 
6.13 6.13 7.33 8.49 
8.65 4.02 2.67 3.17 
73 

88.5 

1937 1938 1939 1940 


INTERNATIONAL FINANCIAL STATISTICS 





1941 1942 


(Dominican Pesos per U.S. Dollar) 





1943 1944 


(Millions of U. S. Dollars) 


| 
| 
| 
| 


3.0 4.2 4.5 
4.9 9.5 15.5 21.8 
4.2 5.9 Wed &.6 
11.0 18.4 26.8 34.9 
11.0 18.4 26.8 34.9 
oe ae 13 .2? 15.2 
(Millions of U. S. Dollars) 

.00 .23 
16.6 19.8 36.2 60.2 
i.@ 11.5 14.4 18.5 

(1937 =100) 

90 44 91 175 
110 71 96 75 
98 90 142 130 


(Millions of Dominican Pesos) 


(Millions of Dominican Pesos) 


6.80 12.52 19.70 26.33 
.60 .67 88 .86 
01 01 31 .39 

4.21 4.33 4.85 2.92 

4.82 5.01 6.04 4.17 


(Millions of Dominican Pesos) 


4.81 6.51 7.99 9.45 
7.01 10.41 14.78 16.86 
11.88. 16.92 22.77 26.381 
2.33 3.12 4.18 8.26 
1.61 3.49 5.39 4.13 


(1941 =100) 
100 123 166 203 
(November 1941 =100) 


100° 120 150 174 
(Millions of Dominican Pesos) 
96.1 119.1 181.2 155.1 
1941 1942 1943 1944 








1945 1946 


| 


5.5 | 
27.7 25.6 
1sY 14.5 
44.9 47.2 
44.9 49.2 
16.0 20.2 
43.5 66.7 
18.1 27.7 

76 97 

161 95 

96 128 
33.18 34.65 
3.19 4.10 

42 .68 
3.17 5.42 
6.78 10.22 
12.838 15.71 

21.18 238.74 
34.02 39.45 
11.15 8.95 
3.83 5.51 


201 236 


181 202 
174.5 180.4 
1945 1946 


For data on the balance of payments, country and commodity, distribution of trade, and for notes to each of the series, see COUNTRY NOTES. 



















Vol 
1947 1948 ~~ 
1.00' 1.00 
20 4.0 
11.6 10.8 
3.6 2 
12.8 103 : 
8.9 46 : 
87.0 25.9 ; 
39.0 29.9 4 
5 
83.2 82.3 
53.4 53.6 | 
100 : 
13.6 14.8 
16.46 10.49 
34. 
14.78 
"11 
8:04 ™ 
2354 “4 
17: 
17.75 
22.00 
39.76 og 
14.28 42% 
7.10 14.§ 
9.7 
284 —«-283 
30 
227-284 
23 





1947 1948 


























CS e . i 
—_ VoLUME II, NUMBER 2, FEBRUARY 1949 Dominican Repu blic 
} -—— -— 1947 —— — — —-—— — — — — — — — — — — —_ - 1948—_—_— wa 1949 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan 
0 (Dominican Pesos per U.S. Dollar) 
— — 1.00 1.00 1.00 10 1.00 2.0 1.060 1.0 1:00 Li 1:00 1.00 1.0.1.0 1.00 1.0 3 
0 (Mi lions of U. S. Dollars) 
= — — -- 2.0 2.0 5.3 5.8 5.3 0 4.0 4.0 0 4.0 4.0 4.0 4.0 4.0 4.0 10 
2.0 2.0 2.0 — _ _ _ _— _ — — — _— — -- - — .... 11 
8 
" a _— -— — 11.6 11.9 18.0 18.8 18.2 15.1 16.8 16.1 15.6 14.4 12.7 11.4 10.8 10.4 12 
3 0.0 10.6 8.7 4.9 3.6 io i 1.0 4 4 4 a 3 “a 3 a a 13 
6 2.1 is HS | 6S USS 18.1 14.56 12.5 18.7 18.8 14.5 16.0 14.6 12.7 12.7 11.9 10.8 1h 
9 17.0 i265 244 11.2 8.9 7.5 5.8 §.1 4.7 4.5 4.3 4.5 4.5 5 4.5 4.5 4.6 15 
9 49.0 45.4 37.6 28.4 387.0 33.0 384.5 31.9 $82.1 38.8 35.5 36.8 35.0 31.8 30.1 28.0 25.9 16 
51.0 47.4 39.6 30.4 39.0 88.2 389.8 387.2 86.1 37.8 39.5 40.8 389.0 385.8 34.1 982.0 29.9 .... 17 
38.3 ee Pree Vaart ae er er peo ote aaa Ta 
(Millions of U. S. Dollars) 
8 
}.6 6.5 aa 2.8 4.7 4.6 4.6 to 86h 9.4 8.8 8.4 8.4 4.3 5.6 4.9 3.9 §.2 4.0 21 
3.5 4.0 5.4 6.6 1 5.1 4.2 5.8 5.1 4.2 5.0 4.7 3.9 4 4.2 3.9 4.5 2.8 2 
(1937 =100) 
See ea 23 
24 
4.8 (Millions of Dominican Pesos) 
— — _ — 18.6 7.1 4618.2 616.5 17.2 Wl Be 2.1 19.6 184 16:7 15.4 4.8 14.85 $0 
— — — — _— — 3.00 38.00 3.00 3.00 3.00 3.00 4.00 4.09 4.00 5.00. .... 5.00 31 
).49 (Millions of Dominican Pesos) 
34.09 30.88 25.26 17.09 16.46 13.57 15.74 183.57 14.11 18.66 14.89 16.24 14.90 12.95 12.97 12.12 10.49 .... 40 
10.79 11.28 12.64 12.60 14.78 14.67 10.84 11.89 18.05 14.20 18.35 12.42 11.44 18.70 18.87. .... eee — 
.69 .69 73 st cn -76 15 74 .74 .13 73 12 71 oth eee) “canes ea 42 
5.80 6.54 6.40 8.66 8.04 10.21 9:02 9:56 9-87 10:85 11.66 11.96 12.16 12.58 12.90 .... path 43 
17.28 18.46 19.77 21.98 28.54 25.64 20.11 21.70 28.67 25.78 25.74 25.10 24.25 26.94 26.98  .... aa wo. bh 
(Millions of Dominican Pesos) 
18.14 17.70 17.80 18.72 17.75 18.09 17.938 17.72 18.71 18.99 19.57 20.04 19.62 18.62 18.16 18.98 ; ten, “8 
24.64 22.84 21.51 20.49 22.00 20.438 20.85 21.19 21.75 21.82 21.56 22.06 21.90 21.87 20.61 20.70 cea: oa 
42.78 40.53 39.31 389.21 39.76 38.52 38.78 38.91 40.46 40.80 41.138 42.10 41.51 40.50 38.77 38.75 a Sie ee 
14.88 15.08 14.56 14.41 14.34 15.58 15.44 15.88 14.99 15.06 15.04 14.99 15.12 15.01 14.96 14.81 ee cee 
9.78 9.08 8.77 7.66 7.10 S.66 S:19 7.46 8/02 311.20 10:95 10:19 8.86 8.25 8.42 7.74 .... tee “ae 
283 (1941 =100) 
| §=6805 308 288 289 289 296 298 288 282 279 279 279 281 275 278 278 267 - nn. @ 
234 (November 1941 =100) 
| 287 235 223 224 219 226 231 226 227 228 225 228 225 232 233 233 232 ea 
(Millions of Dominican Pesos) 
— : Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan 
—— -1947 —___-- ——1948- a —— -1949 
TES. 


t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to lines (10)+(12). 
§ Equivalent to lines (11) +(13) +(14). 
' Beginning October. 2 October 31. 3 November. 
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Ecuador 
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Exchange Rates 
SELLING RATES 


Official 
1 Without Tax 
2 With Tax 
3 Free 


Gold and Foreign Assets 
CENTRAL BANK 


10 RO OR One weer kas Ye. cee 
11 Foreign Exchange Baume nasi 
12 RS eee aaeeee 


13 SHORT-TERM ASSETS IN THE U. S. + 
Foreign Transactions 
20 GOLD PRODUCTION 

VALUE OF TRADE 


21 Exports 
22 Imports, f. 0. b 
VOLUME OF TRADE 
23 Rice Exports 
4 Cacao Exports 
25 Coffee Exports......... 


Assets of the Central Bank 
30 FOREIGN ASSETS f.. 
DoMESTIC CREDITS 


31 Government 

$2 Official Entities 

33 Business and Individuals. . 
34 ET a es sig 


85 INTER-BANK CREDITS........ 


Assets of Other Banks 
DOMESTIC CREDITS 
40 Business and Individuals. . 
41 CASH 
Currency and Deposits 
MONEY SUPPLY 


50 Currency 
51 Deposit Money. ee eae 
52 BR. wae sudewa's 


53 TIME DEPOSITS 
54 GOVERNMENT DEPOSITS 


Prices 
WHOLESALE PRICES 
80 Home Consumed Goods 


81 Export Goods.............. 


Production 
90 CRUDE PETROLEUM....... 


For a description of the exchange rate system, for data on the balance of payments, country and commodity distribution of trade, discount rat 


1937 


11.67 
13.544 


ore © 
Cw O10 


74 
66 
140 
20 
12 


100 


100 
1937 


1938 


14.13 
4.23 


wocw 
CO oe 


to 
~ 
“N 


134 
148 


100 
100 
100 


144 


144 


83 


104 
1938 


1939 1940 1942 


1941 
(Sucres per U. S. Dollar) 
14.83 16.04 15.00 14.39 14.10 


14.99 15.73% -- — we 





1943 


1944 


14.10! 
is .a7* 


21. 
14. 
36. 
15. 


oF > 


2.98 


117 


385 
238 


295 
308 
602 
74 
41 


133 


(Millions of U. S. Dollars) 
3.6 4.2 4.9 9.7 17.1 
0.4 2.3 4.0 7.4 11.7 
4.0 6.5 8.9 i. ] 28.8 
2.7 4.7 4.3’ 8.28 
(Millions of U. S. Dollars) 
3.10 4.07 3.92 3.58 3.89 
(Millions of Sucres) 
126 138 170 273 366 
148 174 149 200 218 
(1938 =100) 
48 91 102 160 234 
80 59 75 72 95 
91 103 83 43 87 
(Millions of Sucres) 
45 96 131 235 393 
29 26 37 37 34 
8 8 7 21 27 
24 22 28 22 22 
62 55 72 79 83 
4 5 8 9 13 
(Millions of Sucres) 
159 183 201 255 378 
26 41 51 86 104 
(Millions of Sucres) 
78 80 120 169 232 
73 103 119 176 260 
151 183 239 345 492 
30 32 37 57 71 
8 6 11 16 27 
(Jan/June 1939 =100) 
100° 106 113 146 183 
(1937 =100) 
95 95 96 114 114 
(1937 =100) 
107 108 72 105 107 
1939 1940 1941 1942 


1943 


1944 


1945 


13.£ 
13. 


| so 
No 


o~me 


ore ro 
CO  ~2 


— 
wo 


2.38 


362 
324 


146 


88 
75 


445 


105 
‘ 
11 

189 
26 


494 
219 


321 
312 
634 

98 


266 
133 


121 
1945 


1946 


153 
10 
244 
24 


320 
203 


107 
1946 


1947 


364 


297 


109 
1947 








and for notes to each of the series, see COUNTRY NOTES. 
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VoL 
A 
1948 
13. 
13.50 15. 
15.04 18. 
18.05 
18. 
20.6 6. 
7.8 25. 
27.9 
oa 
bf 
6( 
375 837 
149 
58 
118 
326 
5 
559 
190 213 
338 
345 319 
657 
90 
63 ’ 
367 
267 
115 


1948 





' Janua 
’ July : 
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Ecuador 





13.50 
15.04 
18.62 


_ 


“1c 0 
ace 


19 


Oct 
~1947 


13.50 
15.04 
18.65 


 ) bo 
AaS 
woo, 


18 


58 
49 


312 


118 
Nov 


329 


613 
86 
66 


362 


305 


124 
Dec 


Jan 


339 
110 


99 
260 


381 
321 


121 


Jan 


Feb 


— 
orc 


you 
on OS 


bo 


ounce 
oOo» 


bo 


bo bo 


me CO 


306 
599 
82 


re 


fo 


379 


316 


111 
Feb 





Mar Apr May June 


(Sucres per U. S. ere 


13.50 13.50 13.50 13 
15.04 15.04 15.04 13.04 
17.17 17.28 17.25 18.10 


(Millions of U. S. Dollars) 


20.4 20.5 20.5 20.5 
6.4 5.4 5.1 4.2 
26.8 25.9 25.6 24.8 


(Millions of U. S. Dollars) 


2 21 23 oan 
a Millions of Sucres) 

42 29 19 
52 44 42 43 


(1938 =100) 


(Millions of Sucres) 


361 349 345 334 
97 100 98 89 
45 44 35 44 
95 98 111 132 

237 242 244 265 

2 1 4 6 
(Millions of Sucres) 
585 591 604 622 
177 169 167 184 


x Millions of Sucres) 


299 307 315 319 
399 297 295 308 
597 604 610 27 
81 80 87 88 


68 71 66 63 


(Jan/June 1939 =100) 


379 414 416 411 
(1937 =100) 

294 270 268 319 
(1937 =100) 

125 125 125 95 

Apr May June 


Mar 








1948 


July 


265 


638 
167 


329 
304 
63 } 
92 
65 


389 
327 


111 
July 


———1948——___—_ 





Aug 


~ 
“IDS or 


53 
67 


649 
168 


337 
313 
650 
90 
58 


387 


318 


126 
Aug 


Sept 


49 
39 


647 
178 


339 


308 


118 
Sept 


Oct 


387 
68 
130 


245 
18 


Oct 


Nov 


381 


691 
178 


90 


65 


378 


Nov 


— it 


Dec 


“orc 
oO 
~ 


rm 0 
AAS 
OW 


190 


345 


Dec 


~1949 
Jan 


- 
i 
So 

TS 

Sete 


6 10 
oe .cE 
9 12 
13 


20 


21 
22 


23 
24 
25 


361 30 


31 
82 
33 
34 
35 


40 


319 50 
51 
52 
<> oe 
69 54 


80 


81 


90 


Jan 
-1949 


Vee an 
t Equivalent to line (12). 
* January /May. 


Aug Sept 

00 18.50 

15.04 15.04 

18.29 18.57 

18.6 18.6 

6.4 7.8 

25.0 26.4 

9.4 

15 ae 

56 69 

60 44 

: 337 356 

) 

149 129 

58 54 

118 106 

326 289 

5 2 

559 548 

213 195 

90 ; 

338 327 

45 319 294 

657 621 

90 88 

. 70 67 

63 

367 366 

267 288 

115 111 

Au Sept 

1948 &...3 . 
t rat ' January 

? July 1. 


November. 
8 October 31. 


3’ May 


/December 31. 


t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. 
* Beginning November. 5 
® January /June. 


* August /December. 


6 June/December. 
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Egypt 


Exchange Rates 
1 OFFICIAL SELLING RATE 


Gold and Foreign Assets 
NATIONAL BANK 


10 Gold Fa Sas 

11 Foreign Exchange 

12 Foreign Investment..... 
13 Total 


SHORT-TERM ASSETS IN THE U.S.f 


Foreign Transactions 
VALUE OF TRADE 
20 a rere 
21 Imports, c. i. f 
Assets of the National Bank 
80 FOREIGN ASSETS{ 
DomEsTIC CREDITS 


31 Government = 
82 Non-Government. . 
83 Total 


Currency and Deposits 
MONEY SUPPLY 


50 Currency (Gross)......... 
51 Deposit Money (Gross) 
52 UNS hoot haic bas 


53 GOVERNMENT DEPOSITS... . 


Money and Capital Market 

70 GOVERNMENT BOND YIELD 
DISCOUNT RATE 

71 Treasury Bills.... 

Prices 
WHOLESALE PRICES 

80 Home Consumed Goods. . 


81 Cost oF LIVING 


Production 
90 COTTON 


a 


For data on the balance of payments, country and commodity distribution of trade, agricultural production, national income, and for notes to each 


of the series, see COUNTRY NOTES. 
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1937 


5.071 


55 
13 
181 
249 


100 
100 


100 
1937 


INTERNATIONAL FINANCIAL STATISTICS 





1938 


3.89 


99 
102 


76 
1938 


1939 


or 
vr 
ww 


100 
102 


79 
1939 


1940 


4.128 


37 
49 
86 


5.48 


115 


83 
1940 


1942 1943 1944 


(U.S. Dollars per Egyptian Pound) 
4.128 4.128 4.128 4.128 


1941 


(Millions of U. S. Dollars) 
52 


52 52 52 
26 36 60 67 
393 579 = 863.—s:1,077 


471 667 976 1,196 
9.8 xX 6.8 6.1 7.8 


(Millions of Egyptian Pounds) 
22.6 19.3 26.6 30.0 
33.1 55.3 39.1 50.6 
(Millions of Egyptian Pounds) 
108 155 230 283 


7 6 9 6 
8 7 9 7 
15 13 18 13 


(Millions of Egyptian Pounds) 
51 96 


75 117 
74 103 175 228 
125 178 271 345 
19 27 67 70 
(Per Cent) 
5.03 4.32 3.51 X 3.03? 
. 63 § 


(1937 =100) 


154 206 262 303 

141 188 247 285 
(1937 =100) 

76 38 32 42 

1941 1942 1943 1944 


1945 


4.128 


141 
268 
409 

64 


2.76 ? 


323 
299 


48 
1945 


1946 


4.128 


137 
269 
406 

81 


to 
~] 
~ 








1947 


4.127' 


53 


1,263 
1,374 
25.0 





1948 


4.127 


27.7 


2.80 


329 


1948 








8 


each 
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———-—1947 ——_—— 1948——____——__- ______________________ - 1949 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June = July Aug Sept Oct Nov Dec Jan 


(U. S. Dollars per Egyptian Pound) 
4.137 4.337 4.337 G.Ult 4.387 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 1 




















(Millions of U. S. Dollars) 
53 53 5 5 


53 53 53 53 53 53 53 53 53 53 53 53 53 eee seus . 
56 61 62 62 57 56 62 69 72 73 65 57 57 56 55 56 11 
1,230 1,286 1,249 1,253 1,263 1,265 1,252 1,259 1,269 1,283 1,305 1,285 1,281 1,313 1,347 1,368 . 
1,339 1,349 1,363 1,368 1,874 1,374 1,368 1,382 1,394 1,409 1,423 1,895 1,892 1,423 1,455 1,478. came tae 
21.1 24.4 25.8 26.9 25.0 87.6 42.7 36.4 981.8 29.2 27.8 938.2 42.6 986.8 986.8 930.9 27.7 14 
(Millions of Egyptian Pounds) 
7.0 7.4 3.9 9.0 14.8 9.1 9.8 10.9 11.4 17.2 18.9 10.2 18.0 —-+»>29.0<—— at cee te 
2 9.5 9.7 9.2 8.8 2.6 8.2 9.5 7.0 7.6 10.6 17.6 12.0 ——+>68.9<—— a dccay 
(Millions of Egyptian Pounds) 
317 320 323 324 326 326 324 328 331 334 338 331 330 338 345 351 iran a 39 
15 15 15 15 15 15 15 15 15 15 15 15 13 WS cans el oe . 
3 6 6 7 7 7 5 5 3 2 2 2 2 4 7 9 ~— jae ae 
18 21 21 22 22 22 20 20 18 17 17 17 15 BO nda es . 88 
(Millions of Egyptian Pounds) 
120 127 136 138 138 134 133 132 135 137 134 131 127 136 148 hee sews cape “ae 
254 259 259 262 262 ane ee a het on oe noes oes ea aan sath gas sa 51 
374 386 395 400 400 at ess ee eat weod — hie ace aa ate peas eae Voxd Tae 
85 92 93 93 89 90 89 83 79 80 82 79 71 59 64 Be > ewes ‘acc 
(Per Cent) 
2.69 2.78 2.66 2.70 2.67 2.66 2.78 2.74 2.72 2.87 2.81 2.82 2.88 2.86 2.81 2.85 2.75 2.80 70 
.39 .40 .39 .39 .40 -40 .44 .52 48 .50 se seus ree aes ea ata Sead ae 
(1937 =100) 
296 302 308 309 311 318 328 335 337 338 337 339 330 324 321 322 324—Ci‘(«#‘(«#(‘“(‘( (‘ew 
285 287 287 287 286 287 287 289 288 287 287 286 286 286 286 TOP aces wane TON 
(1937 =100) 
90 
Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan 
——_——_______— 1947 —$_________ nn GGG es | = OES 








nr a 


t Official and private, as reported by U. S. banks. t Equivalent to line (13). 
' Beginning July 14. * Based on less than 12 months. 3 December. 
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El Salvador 





Exchange Rates 


I 


COMMERCIAL BANK SELLING RATE 


Gold and Foreign Assets 


10 
11 
12 


13 
14 
15 
16 
17 


CENTRAL RESERVE BANK 
SI son's 
Foreign Exchange Pee srisnce 

Total 

OTHER BANKS 
Foreign Exchange.......... 
Foreign Investments 

Tota! 

TOTAL 

SHORT-TERM ASSETS | IN THE 3 U. ‘Ss. i 


Foreign Transactions 


20 


21 
22 


23 


GOLD PRODUCTION 

VALUE OF TRADE 
Exports : 
Imports, c. i. f. 

VOLUME OF TRADE 
Coffee Exports... 


Assets of the Central Reserve Bank 


80 


31 
32 
33 


34 


FOREIGN ASSETS { 
DoMESTIC CREDITS 
SII Sc Ss cw eee a's 

Business and Individuals. 
ee nk cig ip icici 


INTER-BANK CREDITS........... 


Assets of Other Banks 


40 


41 
42 
43 
~ 


FOREIGN ASSETS §.............. 


DoMESTIC CREDITS 
Government. . ; 
Business and Individuals... . 

Total. 


CASH 


Currency and Deposits 


MONEY SUPPLY 


50 I ee Bree st lacie 
51 Deposit Money............ 
52 OMENS ores ta 
be Wee CPONITB................ 
54 GOVERNMENT DEPOSITS......... 
Prices 

80 WHOLESALE PRICEs (All Goods). . 
81 RETAIL PRICES (Food).......... 





NOTES. 


Page 58 


to 


INTERNATIONAL FINANCIAL STATISTICS 





ae DH 
wo 
oo 


19.85 


or 
© 
~ 


_ DD 
° pa 
oo 


to 
nme ON 

© 

o 


100 
100 


1937 


AH D 
> 
A} 


_— 


00 
97 
53 
aa 


bo 
wore wos 


87 
90 


1938 


eo 
tw 
te 


or 
tm y 
Oo 


19.62 


— Deo 
> 
~~ 


bo ae 
me won 
~~ @ a 

wo 


1939 


1940 


4 
bo 
4 


— 


NS or 
_ 
a 


18.16 


we Ae or 
r= 
our 


1941 1942 1943 1944 
(Salvadoran Colones Per U. S. Dollar) 
2.5026 2.4975 2.4996 2.5016 

(Millions of U. S. Dollars) 

6.64 9.68 10.89 13.30 

1.82 4.20 10.22 11.78 

8.46 18.88 21.11 25.07 

1.53 3.47 4.23 2.98 

.04 .04 .04 .04 

1.57 3.51 4.27 3.02 

10.03 17.39 25.38 28.09 
3.26 7.07} 5.072 7.39 
(Millions of U. S. Dollars) 
.29 1.06 1.02 a7 
(Millions of Salvadoran Colones) 
25.1 43.5 53.9 55.5 
20.8 21.4 20.9 30.7 
(1937 =100) 
61 77 82 92 
(Millions of Salvadoran Colones) 
21.14 34.71 52.78 62.68 

5.44 4.68 4.21 3.58 

1.24 1.52 1.34 1.24 

6.68 6.20 5.54 4.82 

1.97 2.26 2.51 2.54 

(Millions of Salvadoran Colones) 

3.93 8.78 10.66 7.53 

- 1.32 1.52 1.42 
26.1 28.78 33.18 35.80 
26. 96 30.10 34.70 37.22 
2.88 6.15 11.74 14.07 


(Millions of Salvadoran Colones) 


20.93 
7.34 
28.27 
1.73 
.98 


78 
78 


1941 


27. 39.23 
12.8 21.27 
40. 83 60.50 
4.76 2.60 
2.61 2.73 
(1937 =100) 
89 110 
78 103 
1942 1943 


46.71 
292 33 
69.04 


1.30 
3.68 


132 
150 
1944 


1945 


2.5033 


13.20 
28.16 


3.16 
31.32 


1946 


2.5071 


12.46 
28.56 
2.39 
3.19 
31.75 
6.95 


.76 


on 
to CO 


mor 


to 
_ 
or 


bh 
~] 
or) 


81 
41.75 
42.56 
11.05 


rc 75 


29.27 
81.02 


1947 


2.5048 


14.73 
14.52 
29.26 


1.29 


31.35 


© wero 
oc 
~] 


or 


55.44 
85.38 

1.97 
10.09 


197 
161 


1947 


1948 


2.5052 


14.51 
29.71 


59 .62 


88.61 
87 
6.68 


231 
214 


1948 


For data on the balance of payments, country and commodity distribution of trade, discount rates, and for notes to each of the series, see COUNT! 
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El Salvador 





Aug Sept 
2.5075 2.5075 
14.81 14.79 
15.49 15.41 
30.30 31.20 
1.88 1.78 
.80 .80 
2.68 2.58 
32.98 33.78 
7.98 

.04 03 
3.6 2.8 
6.9 7.5 
75.76 75.49 
2.22 2.21 
.92 .92 
3.14 12 
4.22 4.52 
6.71 6.47 
Lay | 63 
46.36 48.89 
47.53 50.06 
11.76 10.36 
51.11 50.25 
33.14 $82.72 
84.25 82.97 
1.95 1.95 
12.43 12.36 
196 204 
167 168 
Aug’ Sept 





—1947——__— 
Oct Nov 
2.5075 
14.77 14.75 
13.98 13.45 
28.75 28.21 
1.58 1.87 
.80 .80 
2.0 8.17 
31.138 30.38 
.04 .03 
4.6 3.0 
8.4 8.2 
71.87 70.52 
Siak- 2 |6Seee 
1.08 1.15 
3.29 3.386 
6.77 9.25 
5.96 5.44 
2.37 Lt. 
48.46 49.08 
49.63 50.25 
11.00 10.58 
49.69 51.87 
31.68 31.36 
81.8% 83.23 
1.96 1.96 
10.58 10.08 
204 212 
171 179 
Oct Nov 
-1947 


14.73 
52 


29.26 


73. 


© wre ro 
~ 
~] 


or 
i) 
ou 


215 
180 


Dec 


2.4975 2.5000 2.5038 2.5075 2.5075 2.5075 2.5075 2.5075 


14.71 
.59 
33.30 


3.62 
36.93 


26 
2.20 


2.54 
7.90 


58.64 
12 
1.98 
.83 


231 
192 


Jan 


Apr 


June July 


(Salvadoran Colones per U. S. Dollar) 


14.7 
yp 


2.45 
.80 


.96 


.03 


te 


our 
ow 


89.3 


to 
bo 
Oo 


or th - 
Co 
—~ 


1.14 
47.91 
49.05 


14.02 
58 .63 


94.40 
2.10 
13.76 


221 
193 


Feb 


(Millions of U. S. Dollars) 


14.68 14.66 14.64 14.62 14.60 14.59 
22.19 22.18 20.92 19.71 18.21 16.35 
36.87 36.80 35.56 34.34 32.81 30.94 
2:28 1.78 13:06 1:06 1:74 1:4) 
.80 .80 .80 .80 01 01 
$8.08 2.58 2.45 2.45 1.75 1.42 
89.95 39.33 38.01 36.79 34.56 32.35 
niente’ ewan re aaa 7.70 
(Millions of U. S. Dollars) 
.03 .07 .05 .05 .04 .07 
(Millions of Salvadoran Colones) 
13.8 10.0 9.5 5.0 2.8 2.0 
7.0 7.0 8.7 9.9 10.2 8.0 
(1937 =100) 
(Millions of Salvadoran Colones) 
92.18 91.99 88.90 85.84 82.04 77.35 
2.05 2.05 2.04 2.05 1.89 1.89 
.32 .26 22 .18 18 .16 
2.0% 2.81 2.26 2.28 2.07 2.05 
3.26 3.25 $3.20 4.81 4.25 4.60 
(Millions of Salvadoran Colones) 
7.70 6.3838 6.18 6.18 4.384 3.54 
1.07 1.07 1.07 1.07 .82 .82 
48.07 46.12 46.384 43.07 45.31 47.34 
49.14 47.18 47.40 44.14 46.13 48.16 
16.08 17.48 16.45 16.62 14.37 138.02 
(Millions of Salvadoran Colones) 
56.26 54.78 538.90 58.138 52.40 51.06 
39.02 36.98 36.30 33.48 33.35 32.82 
95.27 91.76 90.20 86.61 85.75 83.88 
1.14 1.25 1.26 1.26 1.14 1.04 
13.89 18.18 11.75 10.89 11.01 10.12 
(1937 =100) 
219 217 215 219 226 241 
191 195 197 201 201 223 
Mar Apr May June July Aug 





14.57 
13.84 
28.41 


1.16 


1.17 
29 .58 


04 


© to 
| | 


71.03 


_ 


.89 


.07 
26 


or 0 


.93 


no 


9 


Oe 


48. 
49.44 


10.18 


50.42 


30.60 
81.02 
1.03 
7.59 


241 
269 


Sept 


14.5 


69. 


46. 
47. 


50. 


79 


th 


55 
31 
.86 


.37 


.38 
24 


45 


82 
81 
62 
82 


42 
.23 
65 
.90 
.00 


244 
268 


Oct 


.03 
.38 
-4l 


.89 
7.30 


251 


Nov 


74.3 


t 
_ 
no 


49. 
50. 


59. 
28. 
88. 


9948 


2.4988 1 


14.49 
19.08 
33.57 


10 
11 
12 


190 


1.91 
35.48 


13 


15 
16 
17 


-06 20 


21 


23 


.92 30 
1.96 


2.15 
7.17 


$1 
33 
34 
40 
41 


43 
44 


50 


52 
53 
54 


80 
81 





+ Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. 
§ Equivalent to lines (15). 


1 July 1. 


2 October 31. 


t Equivalent to line (12). 
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Vol 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 —— 
Exchange Rates Markkas per U. S. Dollar) 
1 OFFICIAL SELLING RATE CTT 46.06 46.62 48.86 49.385 49.85 49.385 49.385 49.35 49.35' 186.00 186.00 136.00 13 
Gold and Foreign Assets 
BANK OF FINLAND (Millions of U. Dollars) 
10 Gold 26.4 26.4 27.6 12.2 8.5 3.5 “38 3.5 $3.2 — = 2 
11 Foreign Exchange. 46.4 48.5 35.1 24.0 19.1 10.1 4.4 a0 10.0 15.5 F«k 18.2 
12 | Le re 72.8 74.9 62.7 36.3 22.5 13.6 7.9 11.2 13.3 15.5 7.4 20.4 
OTHER BANKS 
13 Foreign Exchange..... 7.9 9.9 6.4 4.1 3.3 2.6 2.8 2.5 2.8 18.1 30.0 
14 TOTAL 80.7 84.8 69.4 40.3 25.9 16.2 10.7 13.7 15.6 3.6 37.2 4 
15 SHORT-TERM ASSETS IN THE U. S. t i 21.4 16.5 5.7 7.9 con a8 5.5 22.2 30.5 4 
Foreign Transactions 
VALUE OF TRADE (Billions of Markkas) 
20 Exports ace kn wk 9.38 8.40 7.71 2.87 4.32 5.99 8.71 6.60 18.40 31.838 55.63 67.15 : 
21 Reparations........... a _ _ — _ _ 27 8.17 8.77 10.41. .... 6 
22 fenporte ©4%.............. 9.16 8.49 7.56 9.16 10.20 11.73 12. 87 8.91 6.79 24.27 46.89 66.44 4 
VOLUME OF TRADE (1937 =100) 
23 Exports RR i ns 100 86 32 24 31 35 38 27 15 39 53 54 
24 Imports eee: 100 97 83 70 53 47 40 25 12 34 63 82 
Assets of the Bank of Finland (Billions of Markkas) 
80 FOREIGN ASSETS { 1 ree 2.8 3.5 2.9 1.8 Lok a 4 .6 1.8 a | 1.0 » Ie 
DoMESTIC CREDITS 
31 Government 2 1 “a 5.6 10.9 14.7 16.2 18.0 18.8 18.1 18.6 19.4 2] 
32 Business and Individuals... . Le 1.4 1.8 1.6 By 1.5 1.5 5.5 3.9 8.2 13.0 14.7 
33 Total Sela en 1.4 1.5 2.5 / pe 12.6 16.3 iA 23.5 22.7 26.3 31.6 34.1 3: 
$4 IntToR-BANK CREDITS ; = — 8 a -- = - 4 -- 3.4 3.5 1.7 ' 
Assets of Other Banks (Billions of Markkas) 
40 FOREIGN ASSETS §.............. 4 5 3 2 2 il a 1 4 2.5 4.1 3 
DOMESTIC CREDITS 
41 Government — — oe 4 3.3 4.0 aah 9.3 14.4 11.6 6.6 4.6 “ 
42 Business and Individuals. 9.7 10.4 10.5 9.4 10.3 10.9 12.4 13.1 18.2 29.3 38.6 35 
43 Total 9.7 10.4 10.9 13.7 14.3 18.0 21.8 27.4 29.9 35.9 43.2 40 
44 CASH 1.3 ice 8 1.9 Rid. 1.6 2.5 1.4 6.1 3.8 6.3 a 
Currency and Deposits ” 
MONEY SUPPLY Billions of Markkas) 
50 Currency (Gross) os 2.3 2.3 4.3 5.8 7.6 9.9 24 16.0 13.9 18.6 25.6 27.8 24 
Deposit Money (Gross) 7 
51 Bank of Finland 1.0 8 .7 8 1.3 12 7 T oa 1.5 2.9 1.5 1 
52 Other Banks 1.6 1.9 So. 4.7 6.0 ioe a 8.3 11.6 is.7 17.8 19.6 14 
53 Total 2.6 2.8 ee 5.5 1.3 8.4 £.9 9.5 14.3 15.2 20.6 oak 15. 
54 Total Money Supply Net) 3.6 3.9 6.3 9.4 12.8 16.7 Ws 24.1 2 ae | 30.0 39.9 45.3 37 
55 TIME DEPOSITS>........ 6.9 7.5 6.9 7.5 7.4 8.6 10.8 13.1 16.6 17.6 20.0 24.4 i 19 
56 GOVERNMENT DEPOSITS. . el 2 _ _ _ — — 2 F | 6 | — ) 
Money and Capital Market (1937 =100) 
loo. oe 100 87 90 103 141 196 188 181 346 301 247 203 oe 
Prices and Wages 
WHOLESALE PRICES (1937 =100) 
80 Home Consumed Goods..... 100 93 98 132 161 199 226 250 359 562 676 893 ’ 69 
81 Home Goods 100 94 98 126 154 190 214 234 346 522 634 894 63 
82 Import- Type Goods.. seri 100 90 99 143 180 223 257 290 385 664 786 888 i 80 
8&3 Export Goods..... ee 100 76 78 99 109 141 166 1803 38804 510 723 814 74 
84 Import Goods.............. 100 87 98 145 174 222 268 302 401 573 680 pecerad 69 
UNIT VALUE OF TRADE ‘ 
85 0 ae eee 100 103 101 127 150 192 239 254 356 629 925 1,089 : 89. 
86 EE Sn wiewis suck 100 93 95 150 204 275 347 378 586 740 785 854 : 77 
87 Cost or LIVING............... 100 103 105 125 148 17 197 209 292 467 606 pieion 631 
(1939=100) 
88 WaGes (Hourly earnings)...... exe cae 100 oe ie 153 166 183 306 454 652 
Production (1937 =100) 
90 ToraL INDUSTRY............... 100 100 96 71 62 55 56 52 52 70 86 pda ; 7 
91 Export Industries.......... 100 90 79 32 33 37 41 34 40 54 67 ee 6° 
92 Domestic Industries........ 100 106 109 99 79 66 65 63 60 81 99 9( 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Aug 
——$————————————— 00000 epee ——_____ 
-— 
For data on the balance of payments, country distribution of trade, discount rates, agricultural production, and for notes to each of the series, see ) +0; 
CouNTRY NOTES. \B tgs 
4 4 Ju 
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—_——_——_—_—_— -— 1947 —__ ————_——_——_——_——__—— - 1949 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan 


(Markkas per U. S. Dollar) 
136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 1 











$$ —$ $$ 1 9G ——— 








(Millions 











of U.S. Dollars) 
_ oni an — — 8 11 1) 1.9 Sum aun 2a 2.2 2.2 2.2 3.2 2.2 2.2 10 
8.8 8.2 60 7.6 7.1 12.7 15.2 20.7 5.9 68 7.5 7.1 6.7 7.4 #7.4 12.8 18.2 18.0 11 
8.9 8.3 6.0 7.6 Tek 13.4 16.4 21.8 Pe 9.0 9.8 9.3 8.9 9.7 9.6 15.0 20.4 20.3 12 
23.8 27.8 29.2 30.5 30.0 21.0 Ws 17.5 253 19:0 184 17.6 184 19:8 18.6 18.7 13 
2.6 36.0 385.2 38.1 37.2 35.4 34.38 39.3 29.1 28.0 28.1 26.9 27.8 29.0 28.2 38.7 14 
39.9 42.0 39.2 39.2 30.5 31.1 29.3 i.t «6 6 S059) = 29.00 28:8 0 =—26.7 832235.4 8 86922.1 18.8 15 
(Billions of Markkas) 
6.82 6.88 5.52 5.92 4.71 3.25 4.12 3.88 5.62 5.05 7.08 6.70 6.12 6.65 6.42 6.86 5.40? 3.12% 90 
83 1.52 63 «91 92 =m a te Lee ie OelCUTlCOU AM bcs tc 
4.01 5.20 5.22 4.98 7.08 8.96 4.29 3.59 4.94 6.08 7.01 5.94 5.40 5.51 5.58 5.96 8.80 4.11 $9 
(1937 =100) 
52 52 52 52 53 44 57 57 63 59 57 57 54 55 55 55 OO sass 
54 56 57 58 63 69 81 75 79 79 82 81 81 80 79 78 SS 4... ¥ 
(Billions of Markkas) 
1.2 2 8 1.0 1.0 1.8 2.3 3.0 1.0 1.2 1.3 1.2 lia 1.3 1.3 2.0 2.7 aut 
21.1 20.9 21.5 18:9 18:6 18.0 14.8 17.0 18.5 14.9 15.6 20.2 20.9 21.4 28.9 20.0 19.4 19.7 81 
1.6 2.7 12.0 i239 8.9 18.5 14.5 14.8 16.7 18.0 18.8 17.6 17.5 17.1 15.7 15.8 14.7 14.8 $ 
2.7 82:6 83.6 $31.8 81.6 31.5 29.3 31.9 35.2 32.9 338.8 937.7 38.4 38.4 39.6 35.2 34.1 934.5 83 
:« 5 4 2.6 3.5 5 3.4 2.2 2.6 4.4 4.0 1A 1.4 wt al 1.3 lL. 8 $4 
(Billions of Markkas) 
3.2 3.8 4.0 4.2 4.1 3 2.4 2.4 2.9 2:6 2.5 2.4 2.5 2.6 2.5 2.5 40 
5.0 5.0 4.7 4.6 4.6 4.2 3.5 3.3 3.3 3.3 3.1 3.1 3.1 2.8 2.8 2.8 41 
$5.2 35.7 36.9 37.8 38.6 38.3 39.3 39.7 42.0 42.9 42.8 43.8 48.0 42.4 44.0 45.1 42 
40.2 40.7 41.7 42.4 43.2 42.4 42.8 48.0 45.2 46.2 45.9 46.4 46.1 45.1 46.8 47.9 43 
2.5 3.1 3.0 2.3 6.3 3.2 2:9 3.9 3.4 3.1 3.3 3.8 »-3.8 5.5 6.5 3.5 Lh 
(Billions of Markkas) 
8 24.8 24.9 25.5 26.2 25.6 28.7. 24.9 27.2 28.8 27.5 27.6 27.8 28.5 28.6 28.4 27.8 27.8 26.0 20 
5 1.0 1.3 1.3 6 2.9 1.2 1.0 1.6 1.4 1.0 1.0 1.4 1.3 oan 3.3 1.3 1.5 2.0 51 
6 14.8 16.4 16.8 16.2 17.8 7:4 1.7 0 18:3 174 WS WC WS 197 B26 4A IG 25 Se 
1 15.8 17.7 18.1 16.8 20.6 18.6 16.7 19:6 19.4 184 18:8 204 189 218 4232 BWA 21 2S & 
3 37.7 39.5 40.6 40.8 39.9 39.1 388.7 42.9 44.38 42.8 48.2 44.4 48.6 44.9 46.8 44.7 45.3 45.3 54 
4 ; 19.6 19.5 19.38 19.1 20.0 20:2 20:8 20.8 21.2 21.2 -21.8 21.8 22.7 22.8 29 2.3 @MA 25:6 & 
v . 1 3 3 9 e = — 2 oll — 1 1 “= 2 = -- — 56 
; (1937 =100) 
03 223 246 272 268 271 271 242 201 206 202 211 209 196 186 174 171 a 
(1937 =100) 
| ii 699 706 723 793 828 841 847 880 884 893 903 921 916 915 910 907 905 .... 80 
8 659 669 686 778 823 834 840 885 882 891 906 930 922 918 913 906 901 879 81 
+ 805 805 817 832 837 855 863 865 886 891 893 893 896 903 897 907 912 922 82 
: 746 746 748 748 748 806 811 810 818 818 813 823 823 824 825 806 789 ~=—w«wswss 8B 
691 698 720 728 746 764 772 770 773 778 778 786 788 791 TEE? thie Kans ace Tae 
oo + 898 906 912 919 925 1,017 1,030 1,083 1,050 1,067 1,069 1,074 1,080 1,080 1,086 1,088 1,089 .... 8 
sD s 6s 778 783 788 785 785 938 891 879 842 844 845 857 856 859 855 854 a 
vs 630 640 656 715 748 791 781 790 793 793 802 839 847 843 840 are are 
(19389 =100) 
(1937 =100) 
79 87 89 98 99 ee ee Te eer ae sept cera tad ee er Sree a a ola 
62 70 70 64 67 71 75 72 86 79 79 68 70 SB hss aes Da es) Cae 
90 98 100 121 121 ee ed ee oe oe ee ier Saran “aaa Noes att oT Pore 
948 Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan 
— —————_______19¢7-—_$—$___—— 9 —__. ——_——— $$ 18 $$ —————_______—___——._ - 19 
ee . 
as, a08 ' t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (13). 


‘49.35 January/May; 86.30 June 1/July 27; 120.80 July 28/October 16; 136.00 thereafter. * Exclusive of reparations. * January/September. 
* July /December. 
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France 


Exchange Rates 


1937 


1938 





1939 


1940 








1941 1942 


INTERNATIONAL FINANCIAL STATISTICS 





1943 1944 


1945 


1946 


1947 





1948 










Vol 























SELLING RATES “ (French Franes per U.S. Dollar) 11! 
I Official 25.14 34.96 37.85' 43.90 43.90 43.90 43.90 43.90? 49.72° 119.30 119.30 214.716 
2 Free — — = = — = — sa = — — 3808.85 
3 Average _— — — — — a = ae = aes — 261.78 
Gold and Foreign Assets 
GOLD HOLDINGS (Millions of U. S. Dollars) 
10 Bank of France. e 2,566 2,480 2,709 2,000 2,000 2,000 2,000 1,776 1,090 796 548 548 
11 Stabilization Fund..... : 331 4207 2937 se eed a 214 458 71 , 
12 Caisse Centrale......... — — == — 5 2 5 
13 NE te a ; 2,761 3,129 2 ,293 1,995 1,550 872 
FOREIGN EXCHANGE HOLDINGS 
14 Bank of France........... 31 22 2 1 1 1 1 1 1 -= — — 
15 Caisse Centrale............ — — — —- eis od ack a 69 11 14 ee - 
16 SHORT-TERM ASSETS IN THE U.S.f 144 187 288 490 449 432 440 401 310 246 168 194 
Foreign Transactions 
VALUE OF TRADE (Billions of French Francs) 1 
20 Exports. . Pac rs Dre denis re 24.0 30.8 31.8 17.5 15.8 29.7 35.5 25.6 11.4 101.4 213.4 431.2 
21 To Franc Area 6.8 8.4 9.0 6.4 5.3 6.5 - - 5.6 34.5 88.9 2 
22 ee re 42.5 46.3 44.1 45.8 24.9 26.0 14.0 9.8 56.9 234.0 346.7 654.3 
23 From Franc Area. . 10.4 12.5 9.0 ase 14.3 12.5 .o 2 9.1 53.4 88.4 ; 
VOLUME OF TRADE 1937 =100) 
24 Exports 100 108 107 48 38 54 50 29 11 46 88 
25 | RE eee 100 89 78 57 25 20 11 5 30 100 104 
Assets of the Bank of France Billions of French Frances) 
30 Fommmcn Apsara t.............. 70 88 97 85 85 85 85 75 130 95 65 65 
DomESTIC CREDITS 
Government ] 
$1 Advances.............. 32 21 5 64 70 68 64 16 — 68 147 151 é 
$2 Other Government.... 9 17 21 126 195 265 382 493 468 523 618 648 7 
33 Total Government. . 41 38 56 189 264 333 446 509 468 591 766 799 ] 
L Business and Individuals 14 13 11 8 8 8 10 22 30 84 123 251 § 
35 Total 5d 51 67 198 272 341 457 531 498 675 889 1,051 
86 INTER-BANK CREDITS 1 — 1 1 1 — 1 1 4 16 10 
Assets of Other Banks (Billions of French Francs) 5 
40 Domestic CREDITS............. 26 29 37 55 70 84 xX 204 230 354 510 564 
RN i oo hs cs hus ev'Sik wipes 3 4 5 6 7 sz 2 20 29 40 43 
Currency and Deposits 
MoNEY SUPPLY (Billions of French Francs) 8 
50 Currency (Gross)........... 94 111 151 218 27 383 500 573 570 722 921 988 | 
Deposit Money (Gross) 2 
51 Bank of France........ 19 26 15 27 25 30 33 38 58 63 2 172 (| 
52 Other Banks........... 30 33 42 61 76 91 X 225 261 423 608 663 , 
53 Postal Check System... 3 4 7 11 14 19 24 29 49 72 97 1,6 
54 Total Money Supply (Net).. 143 170 210 312 379 515 Xx 767 881 1,071 1,426 1,720 
Money and Capital Market (Per Cent) 4, 
70 GOVERNMENT BOND YIELD...... 4.27 4.04 3.96 4.068 3.19 3.14 3.11 3.01 2.99 3.17 3.91 4.62 
71 CALL MONEY RATE 3.15 Zoe 1.56 Te 1.67 1.62 1.64 1.60 1.38 1.30 1.57 
(Dec 31, 1938 =100) 1,2: 
fee te Ss re 100 112 124! 389 633 605 625 694 897 1,122 1,172 
Prices and Wages 
WHOLESALE PRICES (1937 =100) bhi 
80 Home Consumed Goods. . 100 112 118 156 192 226 263 298 421 728 1,110 1,920 
UNIT VALUE OF TRADE 9; 
81 Exports...... 100 119 124 152 173 229 296 36 432 918 1,010 8. 
82 Imports. Sean 100 122 133 189 234 306 299 462 446 551 784 foes, 1, 2¢ 
83 RETAIL PRICES (Food) 100 116 125 149 172 201 259 319 436 746 1,210 1,920 
: : se (Oct 1937 =100) 
84 WAGES (Daily Earnings)..... 100 115 123 126 143 170 190 255 513 814 1,140 
Production (1937 =100) ; 
NIN oo os Ck a zkie dn Keen x 6% 100 93 i ces oO 54 49 33 45 x 7 88 100 : 
JS uh 100 110 104 89 82 81 85 85 69 87 78 100 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 __ 
i 


SSS 
For a description of the recent developments in the exchange rate system, for data on the exchange quotations on the Paris Free Market, balance’ ; 
of payments, country distribution of trade, discount rates, gross national product, national income, and for notes to each of the series, see COUNTRY NOTES: 
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STICS 
—- ————_— ——- — 1947S SF —_——_—— 1948 __ _ 1949 
eco Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan 
948 
(French Francs per U.S. Dollar) 
119.30 119.80 119.30 119.30 119.30 119.805 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 1 
114 — — = _ — — 806.70 305.73 305.10 305.58 305.94 306.20 305.95 311.54 313.07 314.57 317.00 318.29 2 
"gs _ aia — — — — 260.70 260.22 259.90 260.17 260.33 260.45 260.33 263.12 263.89 264.64 265.86 266.50 $3 
784 
(Millions of U. S. Dollars) 
544 443 443 548 548 548°... 548 548 548 548 548 548 548 548 548 548 548 10 
548 eats eae ead are ee nied eat et ant aes are sel ee anal site on eeu ae 
13 
— —- — - — — - — - - FOO -- — I 
206 195 269 237 168 169 204 187 175 163 167 163 168 160 167 174 nee” cccs 16 
194 
(Billions of French Francs) 
15.5 15.4 18.8 18.2 15.7 —>31.0<— 33.3 37.4 37.1 44.4 —»>71.5<- 42.4 44.0 48.5 52.6 35.9 20 
1.2 6.1 6.9 7.9 7.8 Tan —->14.3<— 16.9 16.7 kt. 20.7 —>29.7<— 18.9 19.8 17.9 Paes adi ee 
26.6 29.4 30.4 29.3 29.1 —>56.8<— 50.1 57.9 52.7 61.3 ->102.9<- 65.5 12.2 65.0 74.3 46.7 22 
54.3 6.3 6.8 8.6 8.7 8.4 >21.4<— 15.1 14.7 14.2 15.0 —>21.0<- 17.6 21.5 28.4 ~~ Se 
(1937 =100) 
84 80 96 89 85 eras 24 
92 97 96 90 87 eda its eas seta 25 
(Billions of French Francs) 
65 53 53 65 65 ee 65 65 65 65 65 65 65 65 65 65 65 30 
65 
125 139 128 116 147 EGR® kee 155 130 122 123 134 157 161 158 151 151 146 $31 
151 583 593 593 592 618 Gere ow 639 637 631 622 628 628 642 633 634 648 639 32 
648 708 733 721 708 766 TE” ok 794 767 753 745 761 785 803 791 786 799 786 33 
799 102 106 137 155 123 Me .«es 152 154 170 170 172 168 172 211 208 251 248 34 
251 810 839 859 863 889 ye 946 921 923 916 934 953 974 1,002 993 1,051 1,034 35 
,051 5 4 6 11 16 Pes 5 6 5 2 5 2 23 7 3 10 6 386 
10 (Billions of French Francs) 
585 594 598 593 564 610 642 636 663 679 699 755 744 770 23 831 aaa vuxa cae 
45 45 44 47 43 59 56 55 45 50 53 52 54 55 62 63 ae bean 
(Billions of French Frances) 
838 852 868 879 921 ee 773 759 769 791 837 845 911 918 913 988 973 50 
988 
71 71 81 88 82 83 oe ae 271 265 257 216 225 203 193 188 178 172 164 51 
172 703 700 686 694 663 725 766 771 808 821 844 913 916 941 1,021 1,014 pakke a 
89 90 93 91 97 101 109 114 120 125 122 138 145 146 151 cine 
1,656 1,667 1,683 1,706 1,720 1,741 ..++ 1,874 1,908 1,922 1,920 2,060 2,055 2,185 2,227 2,195 .... a 
(Per Cent) 
4.00 4.15 4.26 4.385 4.48 4.61 4.65 4.69 ae oe 4.84 4.44 4.26 4.67 4.57 4.66 4.69 4.01 70 
4.62 1.41 1.64 Z.le 2.04 2.02 2.00 2.09 2.00 -12 2.02 2.04 1.88 2.84 2.09 2.03 was Sei ae 
(Dee 31, 1938 =100) 
1,cop 1,277 1,212 1,268 1,186 Lotve iikee 8,382 fy 124 1,070 1,037 1,166 1,159 1,262 1,334 1,235 1,229 1,184 72 
,172 
(1937 =100) 
1,120 1,240 1,270 1,850 1,870 1,640 1,780 1,730 1,750 1,860 1,900 1,910 2,000 2,110 2,120 2,220 2,220 2,190 80 
920 
923 962 953 1,020 924 ssa ae seh sc ar eet re or erie ie Saar eas one 
817 856 895 920 945 ae ee eer oe ee re eet re ae ee ee er eae ee 
re 1,260 1,370 1,520 1,600 1,610 1,660 1,780 1,760 1,760 1,780 1,790 1,790 1,960 2,100 2,170 2,200 2,270 2,280 83 
| ,920 (Oct 1937 =100) 
(1937 =100) 
100 79 94 93 91 84 98 104 104 106 110 106 96 86 99 93 100 102~=C«i‘«C‘CNC§N!RC iC 
1948 Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan 
1 $1 ——_$_$_____—__—__—__ - 1 49 
—— SSS SSID 
balance! t Official and private, as reported by U. S. banks. t Equivalent to lines (10) +(14). 
Notes ' January /August. ? Through October 31. ’ Through December 25. 4 February /December. 5’ Through January 25. 6 January 22; 


publication suspended to March 3. 7 August 1. 8 Based on less than 12 months. *May 30. '° January/July. 
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Greece INTERNATIONAL FINANCIAL STATISTICS 


1 





1937 


1938 1939 1940 1941 1942 1943 


1944 1945 


1946 1947 1948 
Exchange Rates 

SELLING RATES Drachmas per U.S. Dollar 
1 Without Certificates . 111 113 125 151 152! xX 151° 502 5,020 5,02 
2 With Certificates — — —_ — _— — _ — — — 8,344 


Gold and Foreign Assets 
BANK OF GREECE 


Millions of U.S. Dollars 
10 Gold 24 27 


28 28 28 28 28 28 eo 14 
11 U. S. Dollars \ 9 4 Be as ene é 25 43 

12 Pounds Sterling j ae 
13 Total 34 30 ata ca — 179 193 ee ene 

14 SHORT-TERM ASSETS IN THE U.S.7 28 34 xX 39 44 49 71 49 35 21 


Foreign Transactions 
VALUE OF TRADE Billions of Drachmas 
20 Exports 9.6 10.1 


‘ 201.7 386.6 
21 Commercial Imports, c.i.f 15.2 14.8 1: 


515.0 930.0 


Io ~ 
Wty 
_ 

ho wo 
nN 


Assets of the Bank of Greece 
DOMESTIC CREDITS (Billions of Drachmas 


80 Government. . 7 10 13 17 45 397 3,939 xX 2 
$1 Agriculture... x — 


= OO 


| 
Ctork orm or 


599 935 1,351 
443 888 5 


32 Trade ; 119 163 Seong 
33 Industry — 38 47 es 
34 Others 42 88 
35 Total 10 13 17 21 47 414 4,123 2 116 «61,2046 2,122 0 27) 
Currency and Deposits 

MONEY SUPPLY Billions of Drachmas 


P< Pd Pa DP 
| 


50 Currency (Gross) 7 8 10 15 49 335 $8,199 XxX 2 104 538 974 1,052 
Deposit Money (Gross) 

51 Bank of Greece 2 3 2 4 ie : 129 344 673 

52 Other Banks 10 10 Gg xX pes 136 349 tees 

53 GOVERNMENT DEPOSITS 4 7 10 13 17 65 145 &X 1 23 74 56 216 


Prices (1937 =100) 
80 Cost oF LIVING ee 100 101 100 111 127! ve 1,910 xX 146 176 


Production (1939 =100) 
90 INDUSTRY.. pepe hte beh Ss 100 mere es ; OF te gaps 33° 54 67 73 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 





For a description of the exchange rate system, for data on the sterling certificate rate of exchange, balance of payments, country and commodity 
distribution of trade, discount rate, agricultural production, national income, and for notes to each of the series, see COUNTRY NOTES. 


ISTICS 
——. 


es 


948 


» 799 


052 
673 


216 


73 
1948 





—————— 


nmodity 
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- 1947- _—— —_———_—- - ———_—_—_——— 1948—- - — — 1949 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan 





(Drachmas per U. S. Dollar) 








5,020 5,020 5,020 5,020 5,020 9,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 1 
~- — 8,020 8,337 8,567 8,984 9,031 9,019 9,227 9,703 9,953 10,019 10,021 10,042 10,046 10,050 9,992 9,997 2 
(Millions of U. S. Dollars) 

14 12 11 9 7 7 7 7 6 6 6 7 10 

wee iin pata ; 11 

12 

; re ree gis ar Meek waties aes ainiens ry arya? . 1 

36 41 49 46 35 39 42 38 40 36 34 32 25 22 20 22 21 ixe 2 

(Billions of Drachmas 
21.1 26.5 26.6 25.2 100.4 oo.¢ @.1 71.4 26.6 66.4 92.0 19.8 14.2 17.7 981.7 20 
60.0 84.7 59.6 1138.1 111.7 84.8 126.3 192.8 386.5 167.2 203.4 212.8 155.9 184.4 154.0 21 
(Billions of Drachmas) 

674 734 729 760 935 977 925 923 1,023 988 1,018 1,108 1,164 1,316 1,298 1,295 1,351 .. 80 

657 682 743 782 888 907 929 984 1,015 1,029 1,004 983 868 844 872 856 31 

193 201 200 184 163 144 128 114 117 96 94 135 196 254 304 334 . 8&2 

44 49 49 48 47 54 58 66 71 79 88 97 116 127 124 121 . 8 

69 84 84 85 88 89 91 95 98 105 105 107 112 127 128 129 : 4 

1,687 1,751 1,805 1,858 2,122 2,172 2,188 2,182 2,824 2,297 2,310 2,429 2,456 2,667 2,726 2,735 2,799 . 8 

(Billions of Drachmas) 

732 764 822 829 974 893 866 882 971 956 1,012 1,046 1,049 1,018 1,028 1,021 1,052 ne 

165 198 203 229 344 422 348 340 424 396 376 352 373 585 676 685 673 a Ke 

271 304 322 340 349 366 375 401 403 444 472 427 439 445 478 520 52 

82 32 86 81 56 100 112 135 136 130 127 190 169 206 196 202 216 . 58 

(1937 =1) 
173 177 186 205 218 231 243 246 239 249 247 248 254 253 256 261 rear . 80 
(1939 =100) 

68 68 74 72 72 68 68 66 68 69 65 66 70 80 85 86 86 . 
Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan 
——_—————— —1947—- -—- - —— a 1948 _-- — - 1949 





<inguin cha meneame, 
+ Official and private, as reported by U. S. banks. i: 
'January/April. * Beginning November1l. ‘Beginning June5. ‘Beginning January 26. ‘*October/December. * May/December. 
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Guatemala 





Exchange Rates 
1 OFFICIAL SELLING RATE......... 


Gold and Foreign Assets 
BANK OF GUATEMALA 


10 Gold : Eee wikia sk 
11 Foreign Exchange..... 
12 Foreign Investments... . 
13 SUE ee a oA S hia 
TREASURY 
14 Foreign Exchange.......... 
15 Foreign Investments 
16 Total 
OTHER BANKS 
17 Foreign Exchange 


18 TOTAL 


19 SHORT-TERM ASSETS IN THE U.S. ft 


Foreign Transactions 
VALUE OF TRADE 


20 Exports. . . See eee 

21 SER, @AN.......+.... 
VOLUME OF TRADE 

22 Banana Exports 


Assets of the Bank of Guatemala 


SO FOREIGN ASSETS j.............. 


DoMESTIC CREDITS 


$1 Government............... 
82 Business and Individuals. 
33 Total ; 


84 INTER-BANK CREDITS... 
Assets of Other Banks 


40 FOREIGN ASSETS §.............. 
41 DomesTIC CREDITS............. 
42 CASH re ictus ah teh a anc 


Currency and Deposits 
MONEY SUPPLY 


50 es cass RG ke ones 5 
51 Deposit Money............ 
52 oo ee 


53 TIME DEPOSITS 
54 GOVERNMENT DEPOSITs.... 


Prices 
WHOLESALE PRICES 
80 All Goods Pe ee, 
81 Home Produced Goods . . 
82 Import Goods....... 
RETAIL PRICES (Food) 
83 National Index............. 
84 Guatemala City Index...... 
Production 


90 COFFEE. 


nn ————————————— 


For data on the balance of payments, country and commodity distribution of trade, and for notes to each of the series, see COUNTRY NOTES. 
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1942 1943 


Quetzales per U. S. Dollar) 
1.0100 


19.4 24.5 
6.1 7 

25.5 33.0 

1.5 

4 (15 


(Millions of Quetzales) 


20.4 20. 


13.7 17.9 


(1937 = 100) 


58 29 
(Millions of Quetzales) 
25.5 33.0 


(Millions of Quetzales) 


15.4 18.5 
9.5 14, 

24.9 32. 
oO 

8.6 7 


(Jan 1946 =100) 


(Feb 1946 =100) 


(1937 =100) 


94 111 


(1937 =100) 
86 


1942 1943 
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g — 1947 SS ———— 1948 ——— pines —_ ~1949 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan 

i (Quetzales per U. S. Dollar) 

5 


1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1 














6 (Millions of U. S. Dollars) 
a 27.2 27.2 24% 21.2 aioe 27 .2 4 Pr Sie ate Zt .2 27 .2 ats 271.2 21.2 ata 27 .2 ry ai.2 10 
; 21.0 19.8 19.1 18.9 20.8 21.8 22.6 22.6 21.8 21.2 19.9 17.8 16.3 15.4 15.7 14.2 16.1 15.4 11 
4 1.0 1.0 1.0 1.9 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 2.0 2.0 2.0 12 
| 49.2 48.1 47.4 47.1 49.1 50.0 50.9 50.8 50.0 49.5 48.2 46.1 44.5 48.6 44.0 48.4 45.4 44.6 18 
4 1.4 1.4 1.4 1.4 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.4 4 4 4 4 4 14 
1 1.0 1.0 1.0 1.0 1.0 ve > eS ee ee ee ee ee ee _— — 15 
: 2.4 2.4 2.4 2.4 2.5 2.5 2.5 2.5 2.5 2.5 2.5 2.4 1.4 4 4 4 4 16 
9 2.5 1.8 1.8 1.9 2.2 2.0 2 3.0 2.5 Sue 2.8 aia 2.9 2.8 ae 2.8 1.9 17 
os 54.1 52.3 51.6 51.4 53.7 54.5 55.7 56.3 55.1 54.9 53.2 50.8 48.2 47.2 47.6 46.6 47.7 18 
24.3 20.4 19 
(Millions of Quetzales) 
i 3.0 2.3 2.5 5.2 6.1 4.0 5.1 6.2 4.7 4.8 3.1 2.4 1.9 aaa ciate ae 
4.7 4.8 5.2 5.0 5.7 6.5 4.8 5.0 7.0 5.4 5.5 6.8 6.4 5.3 60 4%, sq ae 
(1937 = 100) 
139 151 125 122 135 144 132 155 180 159 175 136 eee meet , sace ae 
A (Millions of Quetzales) 
° 49.2 48.1 47.4 47.1 49.1 50.0 50.9 50.8 50.0 49.5 48.2 46.1 44.5 48.6 44.0 48.5 45.4 44.6 30 
ed 3.1 3.1 3.1 3.1 3.6 3.6 3.9 4.1 4.1 4.1 4.3 4.3 4.5 4.5 4.2 4.2 4.1 $1 
- —- — = -- “ - —- = - — — . $2 
_ $8.1 8.1 8.1 8.1 8.6 3.6 3.9 4.1 41 #41 #438 #438 «#45 44.45 #42 «#42 « «441 - 33 
“ 2.6 3.3 3.4 3.5 3.7 3.6 3.4 3.5 3.5 3.5 4.3 3.9 3.9 4.4 4.8 6.0 5.6 84 
9 (Millions of Quetzales) 
io 2.5 1.8 1.8 9 ye Zz. 2.4 3.0 2.5 2.9 2.5 2.8 2.3 Set 2.3 2.8 1.9 . 40 
> 8 2e.0 22.7 23.0 23.2 28.3 23.0 238.1 28.4 24.0 24.8 24.6 25.4 26.4 28.4 29.5 31.8 30.9 aa ee 
o 15.0 14.0 13.2 12.6 14.2 14.4 15.5 15.0 15.4 15.8 16.2 13.9 42.7 11.5 11.5 Reece 12.8 . £8 
le (Millions of Quetzales) 
0-9 30.4 30.1 30.7 931.1 31.8 $1.8 932.1 2.6 $32.5 932.1 $82.4 $32.1 932.3 32.9 933.1 34.2 935.5 50 
8.9 21.9 20.2 19.0 19.2 19.6 20.2 21.0 21.0 Zhet 21.0 20.5 18.9 18.7 19.2 18.0 18.7 18.9 51 
4.4 52.3 50.3 49.7 50.3 51.4 52.0 53.1 54.2 54.3 53 .2 52.8 50.9 51.0 52.1 51.1 52.8 54.4 52 
9 a) 1.4 1.4 a 1.8 1.0 1.0 1.0 1.0 1.0 9 9 9 9 9 9 9 53 
9.3 10.4 11.3 a3 ..7 10.1 11.5 12.4 13.9 Bane 10.8 10.8 10.6 10.9 10.7 10.0 11.0 10.7 9.3 54 
(Jan 1946 =100) 
130 126 126 126 126 128 126 128 128 128 128 128 132 133 134 133 133 136 131 80 
132 127 128 128 128 129 127 128 129 129 129 129 133 135 135 135 134 138 . a 
122 114 113 112 119 122 118 124 119 120 123 121 123 122 121 123 122 123 eee Ce 
‘ (Feb 1946 =100) 
124 110 110 110 110 111 112 113 115 118 120 124 125 125 126 131 136 137 eae 
, (1937 =100) 
219 202 191 201 199 198 202 208 210 208 216 215 218 226 230 234 237 228 . 8h 
(1937 =100) 
90 
1948 Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan 
nee ——__—__—__—_—- 99 I —_——___—_—_—_—_—__—__—_—_—_—_——- - 149 
eaeaaul 
Ds + Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (13) 
§ Equivalent to line (17). 
1 Beginning July 1. * July 1. 3 October 31. ‘ February. 
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Honduras 





Exchange Rates 


1 OFFICIAL SELLING RATE....... 


Gold and Foreign Assets 
EXCHANGE FUND 


10 Gold ee carmel st ie 
11 Foreign Exchange 
12 OS ee 


13 SHORT-TERM ASSETS IN THE U.S.7{ 


Foreign Transactions 


20 GOLD PRODUCTION............. 


VALUE OF TRADE 


21 CE CCG ccm sein aie p 
22 imports, f.0.b.......... 
VOLUME OF TRADE 


23 Banana Exports........ 
Currency and Deposits 
MONEY SUPPLY 
50 Currency 
51 Deposit Money 





1937 1938 


2.04 2.04 


-an 11 
52 76 
7 .87 
.85 (4 


17.81 14.83 
20.77 20.69 


1937 





1938 


9 


18. 
19 


1939 


2.04 


18 


41 


1939 


1940 
2.04 


11 
.05 
.99 


17.59 
20.17 


100 


3.0 


1940 
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1941 1942 1943 
(Lempiras per U.S. Dollar) 
2.04 2.04 2.04 2.04 


(Millions of U. S. Dollars) 
san oan sal a8 


1.19 1.33 1.43 1.56 
1.30 1.44 1.54 1.67 
cess taal 2.81! 3.05 
Millions of U. S. Dollars 
1.04 1.02 713 .69 
Millions of Lempiras) 

18.31 17.08 8.17 17.44 
20.51 22.31 20.52 26.70 
(1937 =100) 

106 92 31 72 


(Millions of Lempiras) 


bers ig 11.3 12.9 
3.2 4.9 7.6 10.0 


1941 1942 1943 1944 


1944 


1945 


2.04 


oak 


4.11 


30.40 


1946 


2.04 


11 
1.83 


4.14 


— 
Ino om 


bho or 


1946 


1947 


12 
.86 
.98 


oror 


34.11 
58.86 


me 
boot 
bo oO 


1947 





1948 





2.04 


1948 





For data on the country and commodity distribution of trade and for notes to each of the series, see COUNTRY NOTES. 
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Honduras 





——_—_—_-——_——1947 
Aug Sept Oct 
2.04 2.04 2.04 
4.05 
2.86 2.46 2.39 
5.68 5.89 5.15 
15.7 15.9 15.8 
Aug’ Sept Oct 
—— —_———-1947 





+ Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. 


1 October 31. 














Sept 


07 


Sept 


Oct Nov 
2.04 2.04 
.07 .07 


bo 
w 
— 
to bo 
ow 
— 


or 
bo 


15.4 Li 


Oct Nov 


Dec 





—— —_—_—_—____—— ——1948 ——_—_—— 
Nov Dec Jan Feb Mar Apr May June July Aug 
(Lempiras per U.S. Dollar) 
2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 
(Millions of U. S. Dollars) 
12 .07 .07 .07 .07 .07 .07 .07 .07 
5.86 4:2; €.78 2.12 2.28 2.22 2:22 2:22 2.34 
5.98 4.34 4.80 2.18 2.28 2.28 2.28 2.28 2.41 
cents vara cuit war 3.48 
Millions of U. S. Dollars) 
(Millions of Lempiras) 
3.49 3.01 4.08 2.56 2.80 4.18 3.10 3.98 
6.78 6.44 6.41 6.82 5.26 11.45 6.13 
(1937 =100) 
(Millions of Lempiras) 
15.8 15.8 15.8 15.8 462 2 6.6 15.2 12164 135.8 
Nov Dec Jan Feb Mar Apr May June July Aug 
a — -- a —— 1948 ———— 


1949 
Jan 
1 
.0O7 10 
2.39 11 
2.46 12 
13 
20 
21 
22 
23 
335.3 50 
51 
Jan 
1949 
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Hungary 






















1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 












Exchange Rates Pengoe per U.S. Dollar) , 
1 OFFICIAL SELLING RATE 3.397 3.401 3.558 3.485 3.456! Zit .827* 11,827 11.887 
Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
10 Gold eran keene kaa 25 37 24 24 24 24 24 24 24 24 34 35 
11 Foreign Exchange. 12 19 14 7 5 1 1 1 1 5 8 13 
12 otal ee a aS arte 36 56 38 31 29 25 25 25 25 29 43 48 
13 SHORT-TERM ASSETS IN THE U. S.t een 1.77 4.12 3.10 1.19 1.04 -20¢ 1.19 1.18 3.98 
Foreign Transactions 
VALUE OF TRADE (Millions of Pengoe) 
20 Exports....... SoAr oe 588 522 604 515 797 1,151 1,289 947 os ee OO 1,045 
21 SNORE, O54... 5525505 484 411 490 603 740 946 1,148 808 aso a ee 1,459 
VOLUME OF TRADE (1937 =100) 
22 OR es sk kook bess 100 89 103 hear oe ; ;, — 13 24 
23 ND ee rg ie a pate 100 84 102 ; ee ; 1 14 44 
Assets of the National Bank (Millions of Pengoe) | 
$0 FOREIGN ASSETS!........... re 143 221 201 159 118 102 104 104 104 xX 339 502 566 | 
DOMESTIC CREDITS 
$1 Government 115 268 312 570 930 1,230 1,610 1,585 931 xX 342 340 337 
82 Non-Government 467 525 628 761 1,240 2,139 3,594 12,420 12x105 xX 495 1,663 6,020 
33 Un ck aw a 582 794 940 1,331 2,170 3,369 5,205 14,005 12x105 X 838 2,003 6,357 
Currency and Deposits 
MONEY SUPPLY (Millions of Pengoe) 
50 Currency (Gross)....... 466 863 975 1,387 1,984 2,958 4,392 10,672 77x104 X 968 1,992 2,817 
Deposit Money (Gross) 
51 National Bank... 43 55 86 76 100 111 174 736 42,096 xX 53 194 3,579 
52 Other Banks......... 658 664 756 855 1,096 1,391 1,819 2,210 57,978 X 224 615 ahs 
53 Postal Savings Bank 53 84 ee ae ee 205 244 
54 Total : 754 803 842 931 1,196 1,502 1,993 2,946 10x104 X 383 1,053 
55 Total Money Supply (Gross) 1,220 1,666 ae ..-» E1,851 3,045 
Money and Capital Market (1937 =100) 
7D SICK PRMMS:............ i 68 57 67 144 163 256 — — xX 100 146 






Prices (1937 =100) 









80 WHOLESALE PRICEs (All Goods) 100 101 100 116 142 173 236 3175 Siw a eee 616 
UNIT VALUE OF TRADE 

81 Oe eit eerer eee 100 100 100 es ee eer er 6S 546 742 

82 0 OEE a ee 100 100 99 eae? ; nice ete ce 548 684 

88 Cost oF LaAVING.............. 100 101 99 107 127 148 177 219 2,700,000°X 407? 461 










Production and National Income 
PRODUCTION (1937=100) 
90 Agriculture Peas 100 88 96 94 80 76 74 is ee 487 50’ 
91 Manufacturing ee 100 99 109 127 136 130 152 138 ae 40’ 617 
NATIONAL INCOME (Billions of Pengoe) 
92 At Current Market Prices ; 5.19 5.94 6.74 8.31 10.35 15.43 £ 11.82 
93 At 1938/39 Market Prices 5.19 5.51 5.31 5.17 5.47 5.21 X 2.54 3.14 









1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 








For a brief history of the exchange rate system, for data on the country and commodity distribution of trade, discount rates, and for notes to each 
of the series, see COUNTRY NOTES. 
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Hungary 




















-1949 
Jan 


11.827 1 


10 
11 
12 
13 


20 
21 
22 
23 


30 


335 $1 
33 


50 
51 
53 


54 
55 


80 
81 
82 
83 


90 
91 


92 
93 


Jan 
-~1949 


———_—-——_—_—— 1947 —__—_ — a. 1948 a — 
Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
(Forints per U. S. Dollar) 
11.827 11.827 11.827 11.827 11.627 11.827 11.827 11.827 11.827 11.827 12.827 11.827 11.827 11.827 11.827 11.827 11.827 
(Millions of U. S. Dollars) 
30 33 33 33 34 34 34 34 34 34 34 34 34 34 34 34 35 
9 & 8 8 8 9 5 4 5 5 4 4 9 8 10 12 13 
40 41 42 42 43 43 39 38 39 39 38 39 43 42 44 46 48 
8.49 2.64 
(Millions of Forints) 
64 84 82 123 152 130 117 150 123 124 148 114 100 116 202 248 
134 139 191 145 134 163 199 169 169 163 143 144 159 166 159 158 
(1937 =100) 
18 22 21 25 37 30 28 34 30 31 35 28 27 29 44 
49 4 74 42 52 64 53 55 52 50 47 48 54 49 
(Millions of Forints) 
466 486 491 487 502 507 463 446 463 460 452 453 505 496 516 542 566 
340 340 340 340 340 340 340 340 340 340 340 340 340 340 340 340 337 
1,178 1,291 1,398 1,485 1,663 1,624 1,601 1,687 1,681 2,186 2,226 2,520 2,903 3,579 3,923 5,733 6,020 
1,518 1,631 1,788 1,825 2,003 1,964 1,941 2,027 2,020 2,476 2,566 2,860 3,243 3,919 4,263 6,073 6,357 
(Millions of Forints) 

1,754 1,884 1,869 1,829 1,992 1,962 1,942 1,973 1,995 2,015 2,070 2,224 2,413 2,507 2,586 2,544 2,817 
103 114 101 183 194 195 130 176 214 568 570 725 822 1,239 1,806 3,527 3,579 
444 419 518 565 615 668 644 620 653 637 593 385 Leet ran 
163 177 207 238 244 225 258 251 268 300 306 291 
710 710 &26 986 1,053 1,091 1,032 1,047 1,185 1,505 1,469 1,401 

2,464 2,544 2,695 2,815 3,045 3,053 2,974 3,020 3,180 3,520 3,539 3,625 

(1946 =100) 
133 133 107 101 76 68 61 57 ee pe 
(1937 =100) 
624 626 650 647 660 655 651 661 682 693 664 646 654 647 656 641 
728 777 795 1,004 838 877 854 900 866 816 863 1,050 756 816 
678 734 641 818 790 777 770 791 762 Tt 710 776 822 763 
437 454 499 516 499 506 523 512 515 522 490 461 454 434 452 456 
(1937=100) 
(Billions of Forints) 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
— 19467 arena errr BOGS aatoceanneene santas 
A TN 
+ Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
1 January 1/August 5. * Beginning September1. * July 1. ‘ October 31. * January/November. * December. 7 Provisional. 
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Iceland 





Exchange Rates 


1 OFFICIAL SELLING RATE....... 


Gold and Foreign Assets 
NATIONAL BANK 


10 Gold 
11 Foreign Exchange 
12 Foreign Investment 
13 Total 

OTHER BANKS 
14 Foreign Exchange 
15 TOTAL 


16 SHORT-TERM ASSETS IN THE U.S.t+ 


Foreign Transactions 
VALUE OF TRADE 


20 Exports ‘ 

21 Imports, c.i.f. 
VOLUME OF TRADE 

22 Exports 

23 Imports 


Assets of the National Bank 
80 FOREIGN ASSETS jf... 
DoMESTIC CREDITS 


31 Government 

32 Official Entities oe 
83 Business and Indiviuals 
34 Total 


85 INTER-BANK CREDITS 

Assets of Other Banks 

40 FOREIGN ASSETs §.. 

Currency and Deposits 
MONEY SUPPLY 


50 Currency (Gross) 
51 Deposit Money (Gross) 
52 Total 


53 Time DEPosiTs 
Government Finance 
60 REVENUE 

61 EXPENDITURE 


62 Surplus or Deficit (—). 


63 NET BORROWING 
64 DECREASE IN CASH 
65 Domestic DEBT 
66 FOREIGN DEBT 


Prices 

UNIT VALUE OF TRADE 
80 BRNO Nee icing ine x 
81 Imports. . . 


82 Cost oF LIVING. 





For data on balance of payments, country and commodity distribution of trade, discount rates, national income, and for notes to each of the series, 


see COUNTRY NOTES. 
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1937 


59 
50 
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99 


94 
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99 
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112 
xX 104 


1939 


1939 


1940 


6.5165 


61 


199 
164 
129 


1940 
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1941 1942 1943 1944 


Icelandic Krénur per U.S. Dollar 
>. 9050" 


6.5050 6.5050 6.5050 


Millions of U. S. Dollars) 


1.0 1.0 1.0 1.0 
21.5 23.1 22.8 43.1 
6.2 20.6 44.0 41.8 
28.7 44.8 67.8 85.9 
1.6 3.3 4.4 3.8 
30.3 48.1 73.2 89.7 

Bsa" 6.3 


(Millions of Icelandic Krénur) 


189 201 233 254 
131 248 251 248 
1937 =100) 
113 113 158 168 
134 205 181 182 
(Millions of Icelandic Kronur) 

186 291 440 558 

‘§ 17 24 27 

46 81 89 89 
53 98 113 


117 


(Millions of Icelandic Kronur) 
10.7 21.4 28.4 24.6 


(Millions of Icelandic Kronur) 


53 112 150 172 
78 146 175 234 
131 258 325 406 
121 180 285 363 
(Millions of Icelandic Kronur) 
65.9 118.1 131.9 141.5 
52.3 109.8 181.6 151.4 
13.6 8.3 3 —9.9 
2.6 —.4 —2.8 5.9 
—11.0 —7.9 2.5 4.0 
14.9 14.4 14.2 22.9 
35.7 30.7 26.8 25.9 
(1937 =100) 
282 299 256 263 
184 228 263 258 
161 207 259 271 
1941 1943 1944 


1942 


6. 


1945 


5050 


te 
aDoAS 


or co 
~~) 


267 


183 
205 
388 
398 


J or — on 


267 
238 
280 


1945 


1946 


6.5050 


Co 
~yRuS 


cw 
or cot 
©O ot CO 


291 
449 


167 
347 


231 


172 


= 
m0 CRD 


304 
242 
296 


1946 


1947 


6.5050 


me 
Cone 
hekAIO 


— 
— 
' 


290 
519 


165 


34 
120 
379 


532 


113 
166 
280 
397 


254. 
318. 
—63. 


ir 
oS 
_ 


D> 
a Cw 
DH OO ON 


307 
318 


1947 


1948 


6.5050 


Co ONG 
mm 09 00S 


se 
_ 
a > 


394 
457 


84 


45 
136 
402 
583 

28 


9.4 
182 
158 


34 
418 


325 


1948 
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2 
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_—_——_——— —- 1947 —_—_—___—_—__—__— — ——~ 
Aug Sept Oct Nov Dec Jan Feb Mar 





-—-————— 1948———-—_——______- -—_———--——_ - 1949 
Apr May June July Aug Sept Oct Nov Dec Jan 


(Icelandic Kronur per U.S. Dollar) 
5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 1 


a 
Sc 


(Millions of U.S. Dollars) 














1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 10 
6.3 4.1 3.2 2.4 Sue 3.1 3.0 3.0 2.0 2.3 3.0 5.7 5.3 5.4 7.0 7.8 6.8 11 
9.8 9.1 8.7 6.8 6.4 6.0 6.0 §.2 5.2 4 5.2 5.2 5.2 §.2 §.2 5.2 5.3 12 
17.1 4.2 22.9 0.2 16.2 10.1 10.0 9.5 9.0 8.5 Se 33.8 33.5606 WS M6 19.) 13 
5 sb 6 4 os Ae 1.9 1.9 2.0 Ls 1.9 2.8 2.8 3.0 ie 1.9 1.4 14 
7.7 2.6 24.4 11.6 11.6 11.9 12.9 121.5 410.9 %10.4 11.0 46 M4 14.6 15.9 160 14.6 15 
3.6 hid 
(Millions of Icelandic Kronur) 
46 45 44 13 32 37 22 23 37 36 44 39 22 37 42 30 25 . 20 
26 57 42 31 86 34 24 43 27 28 52 29 34 55 34 36 61 . 2 
(1937 =100) 
23 
(Millions of Icelandic Kronur 
111 91 83 66 65 65 64 59 58 55 59 77 74 75 85 90 84 iia 
32 32 25 31 34 40 41 41 53 57 60 72 67 63 51 42 45 aa 7a 
! 104 111 112 118 120 118 120 120 128 129 129 130 130 130 138 137 136 .. § 
377 383 372 371 379 382 405 408 414 22 420 404 395 400 396 396 402 . 88 
513 526 510 519 532 540 566 568 595 607 608 606 593 593 585 576 583 eae ee 
16 14 7 2 — - 2 10 13 18 14 28 35 
(Millions of Icelandic Kronur) 
3.4 9.5 10.2 9.0 8.2 1.2 124 2d 18.1 12.4 12.4 18.8 18.2 19.2 17.4 12.6 9.4 40 
(Millions ef Icelandic Krénur) 
160 166 163 160 113 119 124 129 136 149 158 163 165 175 172 176 182 . 60 
174 178 151 153 166 168 171 152 182 174 157 165 158 153 159 144 158 on ae 
334 343 314 313 280 287 296 281 318 322 314 328 323 328 331 320 340 . & 
366 365 364 362 397 405 412 420 408 420 431 435 434 433 428 430 418 53 
(Millions of Icelandic Kronur 
60 
61 
62 
63 
64 
65 
66 
(1937 =100) 
~~ — 80 
315 315 328 329 331 322 322 323 326 323 322 323 324 325 327 328 329 329 82 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan 
—————_-- -1947 - - -—- - —_——- —-1948——_—__- - — — -1949 


a 


t+ Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. t Equivalent to line (13). 
§ Equivalent to line (14). 


‘January 1/April 3. 5.7683 April 3/August 31, 6.5000 September 20/October 11, and 6.5165 thereafter. * Beginning April 4. * October 31. 
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India 





Exchange Rates 
NE SEATED. pcs wees soe os 
Gold and Foreign Assets 

RESERVE BANK 


10 (01S eee 
11 Foreign Exchange.......... 
12 RR ie the ee a ork 
13 SHORT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 


20 GOLD PRODUCTION............. 
VALUE OF TRADE 

21 SEO. cca scveessvs evens 

22 SONNE WES. sock sad ssens 
VOLUME OF TRADE 

23 ree ia bik Gin -b 6 nies 

24 Nec ainda te bs wi 

Assets of The Reserve Bank 

$0 FOREIGN ASSETS!{.............. 


31 DOMESTIC CREDITS............. 


Assets‘of Other Banks 
DOMESTIC CREDITS 


40 Government See a sees 
41 Non-Government............ 
42 NE iri wins 
RS Re eee 
Currency and Deposits 
MONEY SUPPLY 

50 re “7 
51 Deposit Money............ 
52 es when ga 
58 Time DEPOSITS........... 

54 GOVERNMENT DEPOSITS... . 


Government Finance 
60 REVENUE 
61 EXPENDITURE 


62 Surplus or Deficit ( — ) 

63 NET BORROWING 

64 DECREASE IN CASH AND FUNDS 

65 MONETARY OPERATIONS 

66 Domestic Dest 

67 FOREIGN DEBT 

Money and Capital Market 

70 GOVERNMENT BoNnD YIELD...... 
SHORT-TERM INTEREST RATES 

71 Treasury Bills 

72 Call Money 


78 STrock PRICES....... 


Prices 
WHOLESALE PRICES 


80 India (All Goods). ......... 
UNIT VALUE OF TRADE 

81 I i re he ead cod cs 

82 SSIOTES... .. 0s cnc 
Cost oF LIVING 

83 RN ern ee a 

Production 

90 INDUSTRY 


91 AGRICULTURE (Cereals) 


eee 


11.58 


1,913 
1,804 


— rm 69 
~) 
t 


3.26 


.90 
44 


100 


100 


100 
100 


100 


100 


1937 





274 
210 
485 


11.24 


1,706 
1,580 


.84 
1.19 
2.03 
19 


6,263 
4,650 
3.20 


1.33 
.63 


83 


90 


107 
104 


100 


105 


1938 


For notes to each of the series see COUNTRY NOTES. 
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1939 


3.033 


.26 


40 
91 
05 
07 


me 


1 ,267 
1,192 


iv 

10 

-93 
6,409 
4,391 

3.56 


2.03 
.26 


118 
106 


100 


103 
99 
1939 


1940 


3.327 


274 
570 
845 

10 


1,374 
1,534 
—160 
208 
00 


7,710 
3,411 


3.61 


1.21 
.68 


1941 


1943 


INTERNATIONAL FINANCIAL STATISTICS 








1944 


1942 
(Rupees per U.S. Dollar) 
3.325 3.3822 3.322 3.322 
(Millions of U.S. Dollars) 
27 274 274 27 
830 1,438 2,586 3,768 
1,105 1,713 2,860 4,043 
12 z 13 18 22 
Millions of U.S. Dollars) 
10.01 9.11 8.83 6.59 


2,635 
1,787 


Millions of Rupees) 


2,088 2,127 
1,152 1,360 
(1937 =100) 


(Billions of Rupees 
19 5.20 9.00 
.ol 1.30 .66 


(Billions of Rupees) 


1.23 2.18 2.94 
1.29 .98 1.68 
3.12 3.16 4.62 
42 .64 1.16 
Billions of Rupees) 
4.13 6.75 9.38 
2.33 3.60 5.36 
6.46 10.34 14.74 
1.13 as 1 57 
09 17 14 
Millions of Rupees 
1,759 2,408 3,153 
1,882 4,209 5,520 
—72 —1,801 —2,367 
—6 1,750 3,059 
81 48 694 
—3 2 2 
8,474 11,107 12,790 
2,069 879 783 
(Per Cent) 
3.33 3.45 X 3.20 
76 86 96 
.28 oo .29 
1937 =100 
107 109 150 
(1937 =100) 
122 149 215 
152 82 225 
154 87 197 
117 148 218 
(1937 =100) 
118 111 117 
(1936 /37—1938,/39= 
95 102 106 
1941 1943 


1942 


2,293 
2,042 


12.91 
76 


.80 
.49 
«29 
06 


— Dw co 


Ol 
tS o Acres 


4,194 
6,366 
—2,172 
4,532 
—2,263 
3 
15,789 
640 


3.11 


on 


-v 
») 


169 


241 
185 


224 
117 
100 


101 
1944 


1945 


3.322 


274 
5,040 
5,315 


5.89 
2,668 
2,973 


64 
84 


.93 


.33 
oot 
- 60 
ome 


— 10 > 


13.09 
7.43 
20.52 
2.80 


4.81 


4,230 
5,846 
,616 


116 
94 
1945 


1946 


3.321 


oe 
m cote 
ire 


mm OU 


16.67 


1.17 


3.37 
7.98 
1.35 
3.31 


3,398 
4,804 
—1,406 
2,243 
— 843 


109 
96 
1946 


1947 


3.318 


274 
4,590 
4,864 


9 


1.46 


13.37 
8.03 
21.40 
3.43 
3.46 


2.86 


44 
.49 


183 


347 
294 


263 
106 
97 
1947 


1948 


3.318 


256 
3,099 
3,354 


02 


6.30 


to 
wo 
~~ 
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ov 
—_~ * 


I 318 


268 


98 








VoLUME II, NUMBER 2, FEBRUARY 1949 India 














'$ 
~ ———— -— —— 1947 — ——_————_ —— — —— ————--— ——— —— 1948——- === — — -~1949 
ot Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan 
. (Rupees per U.S. Dollar) 
3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.3818 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 1 
(Millions of U. S. Dollars) 
274 274 274 274 274 274 274 274 274 274 274X 264 264 264 264 261 256 251 10 
4,588 4,601 4,615 4,602 4,590 4,555 4,595 4,618 4,688 4,687 4,6414%4,210 3,333 3,325 3,291 3,212 3,099 2,987 11 
4,862 4,876 4,889 4,876 4,864 4,829 4,869 4,892 4,962 4,962 4,915%4,474 3,597 3,589 3,555 3,473 3,354 3,238 12 
54 54 55 57 2 68 58 53 42 56 73 64 51 45 41 45 52 13 
(Millions of U. S. Dollars) 
.49 .50 -4l .52 .49 47 41 .52 .53 52 .48 .56 .58 .57 55 54 .58 08 20 
(Millions of Rupees) 
X 313 341 362 anal 368 342 304 xX 441 300 315 368 388 338 352 325 21 
X 355 385 338 324 345 372 364 X 396 385 434 358 406 439 392 351 22 
(1937 =100) 
» X 65 62 70 81 66 58 54 74 63 nthe 59 61 48 56 , ; . 
xr 78 88 68 93 89 85 75 94 75 be 74 78 84 73 ae ; . 
(Billions of Rupees) 
15.62 15.67 15.71 15.67 15.63 15.51 15.65 15.72 15.95 15.95 15.802%14.386 11.45 11.438 11.32 11.05 10.67 10.29 930 
1.50 1.48 1.52 1.58 1.52 1.69 1.74 1.77 1.88 1.838 1.88% 1.68 4.46 4.36 4.46 4.49 4.59 4.69 931 
(Billions of Rupees) 
4.17 4.18 4.22 4.20 4.44 4.74 4.84 4.97 4.89 4.82 4.85% 4.22 4.09 4.038 4.19 4.16 4.42 4.61 41 
1.67 1.58 1.45 1.49 1.46 1.48 1.88 1.16 1.338 1.48 1.46% 1.50 1.30 1.31 1.00 1.23 1.07 OF 49 
(Billions of Rupees) 
12.94 12.84 12.99 18.10 138.37 13.75 18.98 14.16 14.32 14.86 14.22213.44 13.24 138.12 18.52 13.06 18.05 13.05 50 
7.78 7.82 8.15 8.09 8.03 $:.26 8.22 8.27 8.66 8.@ 8.723 7.58 7.71 7.85 7.74 7.41 7.06 7.87 G3 
20.72 20.66 21.14 21.19 21.40 22.01 22.20 22.48 22.96 28.05 22.94%21.02 20.94 20.97 21.26 20.68 20.71 20.42 52 
8.45 3.46 3.44 3.42 3.43 8.88 38.41 $8.39 3.381 3.82 3.302% 3.18 3.12 3.05 2.98 2.97 2.97 2.98 6& 
3.77 3.86 3.78 3.76 3.46 $8.11 8.10 3.20 93.17 2.98 2.86% 2.16 2.84 2.30 2.42 2.29 2.14 2.16 &% 
(Millions of Rupees) 
“a ‘ 60 
61 
62 
63 
64 
65 
66 
67 
(Per Cent) 
2.87 2.86 2.88 2.88 2.86 2.89 2.98 2.95 3.08 2.99 3.00 2.97 2.96 2.95 2.97 3.00 3.00 3.00 70 
— .39 .43 .50 .50 .50 4 .50 .50 .50 .50 .45 .50 .53 .56 = — — 71 
) .50 .50 .50 .50 .50 .50 .50 .50 .50 .50 .50 .50 .50 .50 50 .50 62 .82 72 
(1937 =100) 
170 157 156 159 173 169 164 168 155 153 148 149 146 142 141 138 140 . 
(1937 =100) 
282 283 284 283 294 308 320 319 326 343 357 363 358 357 357 357 359 . 80 
{ 
X 329 375 350 380 377 398 384 405 416 421 432 473 423 81 
X 318 296 347 246 272 309 343 297 281 343 368 371 382 ; 82 
268 282 279 271 269 256 260 268 275 275 290 294 303 305 297 299 83 
(1937 =100) 
98 101 101 101 111 123 129 130 117 130 129 131 ; 90 
(1936 /37—1938/39 =100) 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan 
3 | — oa a ———- — —-—— 1948 — —— _ — — — — —— ——_— — —--—_-——__ - 1949 


t Official and private, as reported by U.S. banks. Data include assets owned by banks in Burma and Ceylon. { Equivalent to line (12). 
‘ Less than 12 months. 
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1937 1938 1939 
Exchange Rates 
SELLING RATES 
1 Official 16.44 16.73 18.37 
2 Official with Certificates — — oe 
Gold and Foreign Assets 
BANK MELLI 


10 Gold Paes 26 26 26 
11 Foreign Exchange. ... 9 12 16 
12 Total 34 37 z 
13 SHORT-TERM ASSETS IN THE U. S.t 
Foreign Transactions 

VALUE OF TRADE 
20 Exports 2.56 2.37 2.50 
21 Imports, c. i. f ae 1.38 1.58 1.07 
Assets of the Bank Melli 
380 FOREIGN ASSETS t ee .45 2 .59 
31 DOMESTIC CREDITS...... 1.78 1.92 
Currency and Deposits 

MONEY SUPPLY 
50 Currency ee .84 .84 .99 
51 Deposit Money 1.03' 1.14! 1.45 
52 Total : 1.88 1.98 2.44 
53 TIME DEPOSITS 
Prices 

WHOLESALE PRICES 
80 All Goods 100 102 118 
81 Home Goods 100 97 
82 Export Goods 100 109 122 
83 Import Goods 100 101 126 
84 Cost OF LIVING 100 114 121 
Production 
90 CRUDE PETROLEUM...... con 100 100 94 


1937 1938 1939 





For a description of the recent developments in the exchange rate system and for data on the sterling certificate rate of exchange, balance of pay- 
ments, country and commodity distribution of trade, discount rate, and for notes to each of the series, see COUNTRY NOTES. 
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1944 


Rials per U. S. Dollar) 


[7.0 


32.50° 32.50 


32.50 


Millions of U. S. Dollars) 


26 
30 


55 


184 
181 
171 
224 
184 


65 


1941 


61 111 

53 110 

114 221 
178 
Billions of Rials) 
4.05 4.4] 
2.39 1.96 


Billions of Rials) 
3.66 teal 


(Billions of Rials) 


3.73 6.04 


1937 =100) 


356 535 
395 641 
278 366 
483 738 
326 787 
(1937 =100) 
92 95 


1942 1943 


134 
109 
244 

14 


6.66 
5.30 
11.96 
1.02 


551 
592 
433 
796 
916 


131 


1944 


1945 


32.50 
49.34 


127 
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—————_ ——— 1947 —_—_ ——_——— 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July 


(Rials per U.S. Dollar) 

















$2.50 32.50 32.50 32.50 32.50 $2.50 32.50 32.50 32.50 32.59 32.3) 32.5) 32.5) 32.50 82.59 32.53 32.50 32.50 12 
64.15 74.15 75.00 68.60 66.56 53.91 55.70 60.14 63.91 66.69 66.02 65.93 6).63 57.33 56.71 56.07 2 
(Millions of U. S. Dollars) 
141 142 142 142 142 142 142 142 142 142 142 142 142 140 140 140 10 
88 91 93 89 84 80 80 104 126 108 109 115 121 124 126 125 11 
229 233 234 231 226 222 222 246 268 250 251 257 263 264 266 265 12 
1 -  kens Wee ne eer ae ee a eran berg 11 13 
(Billions of Rials) 
1.08 1.82 1.380 .68 1.49 .54 16 ©62.384 ee 62.500 «=61..45 28 1.0 1.18 131.03 2.40 20 
31 .49 .56 .59 .55 .49 54 72 .380 .44 45 .29 .40 .43 .40 .42 21 
(Billions of Rials) 
100 7.02 7.56 7.46 7.20 7.17 7.16 7.92 8.68 8.05 8.10 8.28 8.41 8.48 8.55 8.50 80 
8.76 8.77 8.90 8.96 8.63 8.91 8.90 8.76 8.80 8.46 8.56 8.66 9.14 8.88 9.11 31 
(Billions of Rials) 
6.57 6.71 6.84 6.78 6.90 6.74 6.71 7.00 6.61 6.62 6.57 6.60 6.66 6.77 6.78 6.62 50 
6.00 5.97 5.95 6.02 5.99 6.18 6.25 6.21 6.47 6.53 6.54 6.64 6.80 6.78 7.06 7.18 51 
12.56 12.68 12.79 12.80 12.89 12.87 12.97 18.21 138.08 18.15 18.11 18.25 18.46 18.55 18.84 18.79 52 
1.387 1.386 1.88 1.88 1.40 1.39 1.89 1.88 1.87 1.87 1.88 1.88 1.39 1.44 1.88 1.38 53 
(1937 =100) 
542 557 554 567 545 572 579 568 580 573 568 565 aoe 80 
470 481 484 521 495 533 578 556 581 573 553 531 Aah 81 
593 599 589 589 565 609 593 588 574 563 574 604 3 82 
619 666 654 631 628 580 540 545 587 586 580 561 ae 83 
703 710 127 735 739 747 752 749 779 796 775 762 755 8h 
(1937 =100) 
243 186 199 196 202 204 191 213 242 263 241 269 263 258 268 258 90 
Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June _ July Aug Sept Oct Nov Dec Jan 
————_——_——— 1947 —_—_ a en 1948———_____-—_——___—_—__—__—_——___ - 1949 
+ Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. _{ Equivalent to line (12). 
1 January 1/September 30. 2 Beginning May 14. From October 1, 1941, to May 14, 1942, the selling rate was 35.50 rials. 3 October 31. 


4 March 6. 
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Iraq 





Exchange Rates 
1 OFFICIAL EXCHANGE RATE...... 4.944 
Gold and Foreign Assets 

IRAQ CURRENCY BOARD 
10 Foreign Exchange — 
11 Foreign Investments...... 25.8 
12 Total 25.8 
13 SHORT-TERM ASSETS IN THE U.S.t 
Foreign Transactions 

VALUE OF TRADE 
20 Exports. . ae Ree re 13.9 
21 imports, e4.f.......... 9.7 
Assets of Iraq Currency Board 
30 FOREIGN ASSETs tf : Peas 4 5.2 
Currency and Deposits 

MONEY SUPPLY 
50 Currency (Gross)....... 5.0 
51 Deposit Money (Gross) 1.3 
52 Total a Cea 6.3 
53 TIME AND SAVINGS DEPOSITS... 
Prices 
80 WHOLESALE PRICES (All Goods 
81 Cost oF LIVING 
Production 
90 CRUDE PETROLEUM............ 100 


1937 


INTERNATIONAL FINANCIAL STATISTICS 
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1941 1942 1943 1944 
(U. S. Dollars per Iraqi Dinar) 


4.030 4.030 4.030 4.030 


11.0 1 15.5 17.3 
35.2 75.5 129.7 1538.4 
46.2 90.4 145.2 170.7 
1.2! a 

(Millions of Iraqi Dinars) 
7.6 10.1 17.5 a 
6.9 12.2 15.7 14.5 


(Millions of Iraqi Dinars) 
11.5 22.4 36.0 42.4 


(Millions of Iraqi Dinars) 


11.0 21.9 35.4 40.8 

6.0 6.4 2.8 15.5 

17.0 28.3 48.2 56.2 

6 i | 2.9 5.5 
(1939 =100) 

179 383 590 534 


(1937 =100) 
37 62 85 100 


1941 1942 1943 1944 








For data on the value and production of crude petroleum exports of the Iraq Petroleum Company, and for notes to each of the series, see COUNTRY 


NOTES. 
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19 
Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan 


(U.S. Dollars per Iraqi Dinar) 
4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.0380 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 1 


(Millions of U. S. Dollars) 


6.6 5.8 3.2 5.8 3.9 3.0 26 186 1646 11:8 9.1 3.0 2.3 6.7 8.9 4.2 3.8 3.1 10 
156.4 156.0 157.9 158.7 158.6 152.9 153.7 189.3 141.5 141.9 142.1 141.8 142.4 137.9 186.7 187.4 185.1 1384.7 11 
163.0 161.9 161.0 159.5 157.5 155.9 156.3 158.0 152.1 158.2 151.2 144.7 144.6 144.5 145.5 141.6 138.9 187.8 12 
3.5 re ies ead a re cate 
(Millions of Iraqi Dinars) 
2.0 2.3 2.3 3.3 2.2 ‘7 1.9 1.4 1.5 8 1.2 .0 9 20 
2.8 3.3 3.0 3.8 9 4.0 5.7 5.5 3.0 5.4 3.5 2.9 5.5 21 
(Millions of Iraqi Dinars) 
40.5 40.2 40.1 40.0 39.1 88.7 38.8 39.2 37.8 38.0 37.5 35.9 35.9 35.9 36.1 35.1 oe} ecra ee 
(Millions of Iraqi Dinars) 
37.2 86.8 386.1 35.7 35.2 35.0 34.8 34.9 34.9 384.0 34.5 338.9 38.5 33.9 35.0 35.4 34.7 50 
27.4 i.2 123 Wa 12.5 12.9 WG 12:8 Wb 12:6 2.4 12.7 fa 1.8 BWA 12.5 124.3 1236 6 
49.6 49.9 49.0 48.1 47.8 47.9 48.4 47.7 48.4 46.6 46.9 46.7 45.7 45.7 47.4 47.8 47.0 52 
6.5 6.6 6.5 6.4 6.5 6.4 7.0 6.4 6.5 8.1 6.5 6.3 4.8 4.7 4.6 4.6 4.5 53 
| (1939 =100) 
\ 531 546 595 627 616 612 606 622 657 599 548 545 521 492 499 502 492 .... 80 
( 567 616 689 t2e 715 721 716 735 763 732 644 655 681 636 601 600 593 594 81 
i (1937 =100) 
) 110 106 119 111 113 111 105 112 90 72 96 61 62 69 63 | ae ae) Te 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June’ July Aug’ Sept Oct Nov Dec Jan 
—$ $1947 ——_____—_ ——__—__ 1948 a ——— -1949 

















t+ Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
1 October 31. * December 1938/August 1939. 
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Ireland 





Exchange Rates 
1 OFFICIAL SELLING RATE 


Gold and Foreign Assets 
CENTRAL BANK 


10 Se Re CE Sak a 
11 Foreign Exchange. . cs 
12 Foreign Investments........ 
13 UD er Fk oe. 68 6 
OTHER BANKS 

14 Foreign Exchange.......... 
15 Foreign Investment.. . 

16 BRN regis hn su wine 


17 SHORT-TERM ASSETS IN THE U.S.+ 


Foreign Transactions 
VALUE OF TRADE 


20 EN Ee eee 

21 RIMM MR SS cis) elon o's 6 
VOLUME OF TRADE 

22 ere re eae 

23 SE tet ha eit ie vos 


Assets of the Central Bank 
80 FOREIGN ASSETS { 


Assets of Other Banks 
40 FOREIGN ASSETS §....... 
DoMESTIC CREDITS 


41 Government............... 
42 Non-Government.......... 
43 RMN ere 
SI ae cai oa kash. dee bis bes 


Currency and Deposits 

MONEY SUPPLY 
50 Currency (Gross)........... 
51 Deposits (Gross)........... 
Government Finance 
60 REVENUE 
Of BEReIVURE.................. 
62 Surplus or Deficit(—).... 


63 NET BORROWING............... 
64 DECREASE IN CASH............. 


Be MPIAN, POMBE. ... <0. w ccc ene vcca 


Money and Capital Market 
70 Stock PRICES 


Prices and Wages 
80 WHOLESALE PRICEs (All Goods).. 


UNIT VALUE OF TRADE 
81 Oe a ee 
82 SORES Pike it Sissies 40.5 


83 CosT oF LIVING 


84 WAGES (Weekly Earnings)....... 
Production and National Income 


PRODUCTION 
90 PRO ee gS 
91 OO Se eae 


92 NATIONAL INCOME 





NOTES. 
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1941 1943 1944 


(U.S. Dollars per Irish Pound) 
4.025 4.025 4.025 4.025 


(Millions of U. S. Dollars) 


10 11 11 11 
10 6 8 9 
54 81 97 114 
74 98 116 135 
230 256 282 311 
390 451 529 587 
620 707 811 898 
15° 13 


(Millions of Irish Pounds) 
31.9 32.7 27.8 30.1 
26.5 28.6 


29.6 34.8 
(1937 =100) 

72 67 52 54 
39 38 29 30 

(Millions of Irish Pounds) 
18 24 29 33 

(Millions of Irish Pounds) 
153.8 175.5 201.3 222.7 
6.9 7.6 8.2 8.2 
54.1 54.8 52.4 54.5 
61.0 62.3 60.6 62.7 
10.9 10.9 12.0 11.6 


(Millions of Irish Pounds) 


26.0 32.0 36.1 39.6 
139.2 154.0 170.5 189.3 
(Millions of Irish Pounds) 

34.8 37.3 , 43.5 

40.9 41.1 45.6 

—6.1 —3.8 —2.2 

7.8 2.5 1.4 

—1.7 1.3 —.8 8 

55.7 57.4 O7.7 58.5 
(1937 =100) 

84 92 105 113 

(Oct 1938 =100) 

148 170 189 198 
(1937 =100) 

197 220 237 244 

171 205 209 213 

133 147 166 174 

(Sept 1939 =100) 

105 106 117 126 
(1937 =100) 

94 77 79 83 

91 94 87 84 

(Millions of Irish Pounds) 
195 216 241 252 
1941 1942 1943 1944 


1945 


4.025 


11 
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157 


339 
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216 
173 


131 


96 
94 
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91 
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4.0275' 4.0275 


50. 
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an 
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270 
249 
181 


160 


113 
86 


1947 


11 


171 
193 


375 
654 
1,029 


47.5 
136.7 


48 
255.3 
9.9 
96.2 
106.1 
13.8 
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1948 


For data on balance of payments, country and commodity distribution of trade, discount rates, and for notes to each of the series, see COUNTRY 
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- 1947 — ——— —-—-- — 1948 ccc — -1949 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan 


(U.S. Dollars per Irish Pound) 
4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 1 


(Millions of U. S. Dollars) 





11 11 11 11 11 11 11 11 11 11 11 11 11 11 11 11 11 11 10 
12 15 16 12 16 9 6 6 7 5 4 12 9 2 9 6 12 6 11 
145 148 152 159 159 156 157 160 156 157 156 150 151 150 162 169 171 166 12 
168 174 179 182 186 175 17% 177 174 173 171 173 171 173 182 185 193 183 18 
> 341<———- _/- ———>  353<——— ——> 342<-—— ——-»>341<—— — > 352<—— — >» 375<-—— 14 
705<——- ——> 681<—— ——> 684<-——- ———»>652<———- ——> 648<——- ——» 654<——— 15 
aii 046<——- _ ——>>1,0385<—_— ——>1,026<——  ———> 9938<——- _ ——>1,000<——-  ——>1,029<-——_ 16 
ha 21 =e ee aes ta pitts a ahs ; penis 13 : 1? 
(Millions of Irish Pounds) 
3.2 4.1 4.0 4.3 4.7 3.2 3.1 4.0 3.3 3.4 3.3 3.6 3.8 4.4 5.0 1.3 5.1 20 
12.6 12.4 14.5 18.0 12.6 zZ.4 Wt Me NWO Mal «(11.2 9.5 9.5 10.0 10.9 11.4 10.5 21 
(1937 =100) 
76 79 71 79 87 60 51 61 53 51 56 66 73 72 75 ; 22 
138 132 151 140 132 139 108 151 135 141 117 100 97 106 122 . 88 
(Millions of Irish Pounds) 
41 43 45 45 46 43 43 44 43 43 42 43 42 43 45 46 48 45 30 
(Millions of Irish Pounds) 
»>259.5<-———- _- —> 256.8<—-——_ ——>»> 254.4<—-—_- —— > 246.5<———- _- ——- > 248. 1<-—— 1 §s- —— >» 255.3 < -——_ . 40 
> 8.38<-——- — > 8.8<—— ——> 9.8<——- —> 8.4<—— ——> 8.4<—— —> 9.9<—— 41 
> 80.0<-——  ——> 89.7<—— ——-> 93.3<-—— ——»> 97.4<-——- _ ——> 96.0<——_- _ ——»> 96.2<-—— 42 
> 88.3<-——  ——> 98.5<—— ——>103.1<-——- _ —— > 105.8<——_ _ ——-+>104.4<——- _ —— » 106.1< -—— 43 
> 13.1<—_—_- —> _ 14.3<——_ —--> 12.6<-——-_ ——> 12.4<——  ——-> 11.9<——-_- ——»> 13.8<-—— hs 
(Millions we Trish re 
46.0 47.5 49.6 49.7 50.6 48.9 48.0 48.4 48.: 48.2 47.2 47.3 47.3 47.6 49.8 50.5 52.0 50.7 50 
>230.7<-——— ——> 237.6<-—_— ——-> 239 .5 <-—_-— — "+232" 4<- ——> 231.7<——- 1S §ss ——> 238.3 < -——_- 51 
(Millions of Irish Pounds) 
60 
61 
62 
63 
4 
Sade eer 65 
(1937 =100) 
157 156 151 148 146 145 148 144 144 143 143 142 139 138 138 138 137 136 70 
(Oct 1938 =100) 
223 227 228 233 233 233 233 232 234 232 233 232 231 230 232 232 ad one te 
(1937 =100) 
232 284 307 296 292 281 328 339 326 353 305 287 268 321 348 a ore ... 81 
256 258 265 256 262 249 256 253 262 272 260 258 264 256 SOG les oe. 
188 I 182 ates aa 186... 188 Tee”) exes alae ae . 8 
(Sept 1939 = 100) 
Re ess areata are paid ee 178 saets iiss oF as 7 ee ae Jace Jae 
(1937 =100) 
>114<——- > 126<—-——_ ———> 121<————_-_ ———> 1384 <——_— ———-> 128<——-..... ca a 
‘(Millions of Irish Puente 
92 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec — 
——_——_—_—_—— 1947 —_________— 1948 —-— —- — ——____———— ——— -194 











+ Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (13). 
§ Equivalent to line (16). 


' Beginning January 14. ? October 31. * October. * September. 
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1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 A 
Exchange Rates 
DoMESTIC RATES (Lire per U.S. Dollar) 
1 SS eT eee 19.00 19.00 19.23 19.80 19.71 19.01 100! 100 100 225 225? 575 3 
2 | ene ear es re — — —~ — — ome —_ Ss in 5094 673 575 7 
3 A ee re es — — _— —_ _ — — — — 3674 485 575 5 
4 nk kann <eenee se ree _— _— — ‘sme et ee or 2515 345 437 656 619 6 
Gold and Foreign Assets 
BANK OF ITALY (Millions of U. S. Dollars) 
10 Gold... 5 EE PETE 210 193 44 120 124 141 118 24 24 28 58 66 
11 Foreign Exchange.......... 2 8 21 — — -- — — -- 87 37 49 
12 Total... 5 ee 212 201 165 120 124 14] 118 24 24 114 94 115 
13 SHORT-TERM ASSETS IN THE U.S.t 26 20 39 18 15 12 11 27 70 268 153 334 1 
Foreign Transactions 
VALUE OF TRADE (Billions of Lire) 
20 RN ee eee Vaiss pais 10.4 10.5 10.8 11.5 14.5 16.0 Ee ee ee ase CBDe ae 28 
21 cee a er 13.9 11.3 10.3 13.2 11.5 14.0 ee day ne Para? 968.9 er 73 
Assets of The Bank of Italy (Billions of Lire) 
30 Forescn AsseTst.............. 4.0 3.8 3.1 2.3 2.3 2.7 Een 5 5 9.2 13.9 18.5 8 
DoMESTIC CREDITS 
31 Government............. .d 5.3 11.6 19.6 32.6 52.7 138.0 334.7 417.7 594.5 716.1 876.6 618 
32 Official Entities ae eae 5.3 5.3 5.3 5.5 Pi 22.5 47.0 46.4 45.5 24.0 ii .i 10.8 17 
33 Business and Individuals... . 2.5 3.7 4.8 4.8 5.5 6.3 5.5 3.8 9.7 44.0 137.2 128.9 93 
34 Total Fae kis mi eek ws 11.4 14.6 east 30.0 45.8 81.6 188.4 385.0 472.9 662.6 864.4 1,016.4 728 
35 INTER-BANK CREDITS.... 4.6 4.8 3.1 3.5 6.0 7.3 7.3 4.2 5.7 14.4 39.8 47.4 24 
Assets of Other Banks 
DoMEsTIC CREDITS (Billions of Lire) 
40 Government eek ees 16.1 7.2 18.5 26.5 37.3 52.4 63.5 96.9 162.1 241.5 283.0 
41 Non-Government... ae 46.3 47.7 51.1 54.9 69.0 83.5 cack 81.8 171.3 466.6 864.2 
42 Total ees * 52.4 64.9 69.6 81.4 106.3 185.9 185.2 178.7 3388.4 708.1 1,147.2 
Currency and Deposits 
MONEY SUPPLY (Billions of Lire) 
50 Currency pace 17.5 19.3 24.7 31.1 49.6 73.4 171.1 307.8 367.7 468.1 720.9 906.8 592 
Deposit Money 
51 Bank of Italy. 1.5 Led 2.5 4.4 3.8 7.6 16.1 25.9 48.7 54.2 35.4 ; 
52 Other Banks 16.9 18.7 23.2 30.3 41.7 53.5 74.8 162.7 259.5 484. 682.2 643 
53 Postal Savings Bank... 1.0 ce 2.4 > 3.1 3.4 4.7 6.3 12.8 25.4 33.0 30 
4 Total Money Supply 36.9 40.8 52.8 68.0 98.2 137.9 266.7 502.7 688.7 1,027.0 1,471.5 1,304 
55 TIME DEPOSITsS...... 37.1 38.6 40.3 45.3 56.4 70.8 78.9 120.1 194.6 296.1 488.0 380 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 4.81 4.81 4.88 4.85 4.67 4.24 4.06 3.36 3.22 3.81 4.43 oes 4, 
\ 1938 = 100 } 
71 STOCK PRICES... 100 113 137 181 209 335 711 773 721 1,970 pies 2,3 
Prices and Wages 
WHOLESALE PRICES 1937 =100) 
80 OO 100 107 112 130 145 163 245 918 2,200 X 3,080 5,520 5,820 6,3 
1938 =100) 
81 Export-Type Goods 100 4,030 4,530 4,0 
82 Import Goods 100 8,020 7,720 9,3 
1937 =100 
SS Cosror LAVING............... 100 108 112 131 152 175 294 1,310 2,720 X 3,050 4,930 5,220 5,4 
1938 =100 
84 WAGEs (Hourly Earnings) 100 Aste ee is ee —>4 
Production (1947 =100) 
90 INDUSTRY ’ 100 ae | 
(1937 =100) 
Oe TL RUNE 5 ov case er acuce ne 100 95 97 92 90 82 73 74 55 74 76 84 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 A 
For a brief summary on the development of the exchange rate system and free market quotations for currencies other than the U. S. dollar, for t 
data on the balance of payments, country distribution of trade, discount rates, national income, and for notes to each of the series, see COUNTRY NOTES. 1 
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——_—_— ——_—— 1947 _—_____—_—_ —_—. $$ 1948- 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July 
(Lire per U.S. Dollar) 
350 350 350 350° 603 576 57 573 574 575 575 575 
722 667 617 603 576 573 573 574 575 575 575 575 
536 508 483 476 589 574 573 574 574 575 575 575 
637 665 645 584 582 592 615 663 620 590 585 585 
(Millions of U.S. Dollars) 
58 58 58 58 58 58 58 58 58 58 58 58 
20 18 20 29 37 36 38 30 36 34 37 41 
77 76 78 86 94 94 96 87 93 92 95 98 
163 150 147 146 153 163 184 187 204 216 213 237 
(Billions of Lire) 
28.3 26.1 28.8 26.7 34.4 27.4 31.4 $38.5 45.0 40.1 48.9 50.2 
78.5 54.5 72.7 82.4 67.2 75.8 54.5 69.0 69.0 83.7 76.6 65.7 
(Billions of Lire) 
8.0 7.5 S41 {1.2 We 13.8 14.4 11.4 18.6 18.1 14.2 15.38 
618.2 619.6 6385.6 648.1 716.1 747.5 748.8 781.0 817.3 8388.2 827.0 853.4 
aaa 14.2 13.3 15.4 ie 11.0 11.0 10.9 10.9 10.9 10.9 10.9 
93.1 98.6 109.2 116.2 137.2 131.7 119.8 116.8 99.5 78.3 78.3 97.6 
728.4 782.4 758.1 779.7 864.4 890.2 879.6 908.7 927.8 927.4 916.3 961.8 
24.0 31.6 34.8 34.6 39.8 31.8 31.4 30.3 26.9 30.8 42.0 30.9 
(Billions of Lire 
275.9 283 .0 we 
808.5 .. 864.2 
. 1,084.4 «+s Agee ua 
(Billions of Lire) 
592.2 609.1 621.0 6438.4 720.9 723.8 717.3 741.9 765.2 758.2 756.4 786.6 
it 28.6 Bin 35.4 
643.3 662.1 658.9 655.9 682.2 721.9 742.9 785.6 759.5 801.4 824.9 856.0 
30.9 34.2 36.1 37.9 338.0 38.8 38.7 38.0 38.9 39.3 41.8 41.8 
1,804.8 1,334.0 1,847.7 1,862.4 1,471.5 1,522.3 1,583.2 1,553.1 1,593.3 1,621.6 1,647.4 1,713.1 
880.6 388.6 397.1 409.4 438.0 456.6 479.5 492.8 502.4 521.1 533.8 564.1 
(Per Cent) 
4.47 4.65 4.72 4.57 4.67 4.51 4.26 4.31 4.838 4.29 4.36 4.39 
(1938 =100) 
2,898 2,095 1,625 1,304 1,146 1,192 1,040 1,887 1,755 1,494 1,180 , 264 
(1937 =100) 
6,300 6,630 6,430 6,040 5,910 »,750 5,720 5,690 5,600 5,540 5,500 5,500 
(1938 =100) 
4,020 4,050 4,050 4,250 4,350 4,350 4,400 4,400 4,400 4,430 4,550 4,620 
9,320 8,800 8,660 8,350 7,870 7,780 7,620 7,560 7,700 7,720 7,700 7,510 
(1937 =100) 
5,460 5,740 5,720 5,480 5,310 5,220 5,160 5,300 5,320 5,250 5,210 4,960 
(1938 =100) 
—>4,070<-— 5,020 5,020 5,180 5,180 5,210 5,210 5,220 5,220 5,220 5,220 
(1947 =100) 
99 108 113 100 97 95 96 103 105 107 110 111 
(1937 =100) 
Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July 
——_—_—_—_——— 1947 _—________-___ — —_—— —1948— 





Aug 


813. 

10. 
114. 
938. 


36. 


oe oor 


wo 


791.9 


872.2 
41.1 
1,740.3 
588.7 


4.39 
1,397 


6,100 


4,640 
7,440 


5,160 
5,320 


103 


Aug 


Sept 


moro 


MmwoyIya- 


Qvurcv 


58 
50 
107 
305 


a> > 
tor 


824. 
10. 
118. 
953. 
43. 


& DOO 


807. 


—_ 


907 .0 
43.2 
1,795.8 
609.1 


4.40 
1,423 


4,640 
7,590 


5,290 
5,320 


119 


Sept 


Oct 


60 


109 
315 


51.4 
59.2 


~~ 
oo 
oS 


$28 

10 
113 
952 


“] “3-10 fo 


816.7 
908 .4 
47.6 


1,816.3 
620.9 


4.61 


1,377 


6,120 


4,640 
7,730 


5,210 
5,420 


115 


Oct 


931.7 


640.5 


6,060 


4,710 
8,010 


5,250 


5,420 


Dec 


18.5 


876.6 
10.8 
128.9 
1,016.4 
47.4 


906.8 


6,100 


4 620 
8,330 


5,300 


Dec 


owe 


10 
11 
12 


13 


20 
21 


30 


31 
32 
33 
34 
35 


90 


91 


Jan 
-1949 





+ Official and private, as reported by U. S. banks. 
1 Beginning in July. 


* Through July. 


t Equivalent to line (12). 
3 Through November 27. 


Effective rate for last three days was 589. 


4 May/December. 


5 December. 


Page 83 





Japan 





Exchange Rates 


1 OFFICIAL SELLING RATE......... 


Gold and Foreign Assets 


10 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 


20 Ee eh cae wa te a a 
21 SO MRR cicisc cess emo. 


Assets of the Bank of Japan 
DoMEsTIC CREDITS 


30 NS Ee ene 
31 Non-Government........... 
$2 eh os 


Assets of Other Banks 
40 DOMESTIC CREDITS 
41 CASH 


Currency and Deposits 
MONEY SUPPLY 


50 Currency (Gross)........... 
51 Deposits (Gross)........... 


Money and Capital Market 
70 GOVERNMENT BOND YIELD 


SHORT-TERM INTEREST RATES 
71 Market Discount 
72 Call Money. 


| 


Prices and Wages 

80 WHOLESALE PRICES 
81 CosT OF LIVING........ 
82 WacES (Daily Earnings) 
Production 
90 INDUSTRY 





For data on country distribution of trade, discount rate for commercial! bills, agricultural production, national income, and for notes to each of the 


series, see COUNTRY NOTES. 


Luxembourg 





Exchange Rates 
1 OFFICIAL SELLING RATE 


Gold and Foreign Assets 


10 SHORT-TERM ASSETS IN THE U.S.t 


Assets of Banks 
DoMEsTIC CREDITS 


40 Government............... 
41 Business and Individuals... . 
42 ER ee at 
43 CASH 


Currency and Deposits 
MONEY SUPPLY 


50 Deposit Money (Gross) 

51 Blocked Money............ 
52 Time DEPOSITS................ 
Prices 


80 RETAIL PRICES 


Production and National Income 
90 STEEL PRODUCTION....... 


91 NATIONAL INCOME..... 


a ——__———— ——_————TwEw"_—O—EoE_e_e=E=S=S=S___—e___OO TT 


For notes to each of the series, see COUNTRY NOTES. 
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DPOOE FRNOMB.........5.00000000. 


1937 


3.470 


100 
100 
100 
100 


1937 


to 


i O00 
wre bo 
on > 
ao a 
one 


or 
| ne | 
rn 


i 


INTERNATIONAL FINANCIAL STATISTICS 


1941 1942 1943 1944 


(Yen per U.S. Dollar) 


4.267! 


(Millions of U. S. Dollars) 
70 5 4 4 


(Millions of Yen) 


(Billions of Yen) 
5.8 


5.3 : 7.5 10.5 

9 1.8 3.6 8.9 

6.2 767 11.1 19.5 
(Billions of Yen) 

2 34.7 44.4 67.7 


8.8 
3.0 3.1 2.8 3. 


oo 


(Billions of Yen) 
7a 10.3 17.7 
35.4 43.2 61.1 
(Per Cent) 

3.83 3.78 3.77 3.76 


to 
on 
oo 


(June 1937=100) 
96 109 108 103 
(1937=100) 


139 149 158 176 


151 156 165 200 

130 144 167 198 
(1987=100) 

123 117 110 94 


1941 1942 1943 1944 





1945 1946 1947 


4 17 31 
X 72.0 173.6 
X 305.0 526.0 


18.3 54.5 200.7 
37.8 50.4 32.3 
56.2 104.9 233.0 


5.1 157.4 209.4 
8.4 15.8 31.4 


55.4 93.4 219.1 
102.38 124.7 208.9 


mo 


442 1,210 3,860 
543. «1,660 X 4,470 
230 1,010 3,230 


37 20 25 


1945 1946 1947 





~ 


or 





1941 1942 1943 1944 


(Luxembourg Francs per U. S. Dollar) 
43 .96? 


(Millions of U. S. Dollars) 
18.7 X 18.3 18.4 18.6 


(Millions of Luxembourg Francs) 


(Millions of Luxembourg Francs) 


(1937 =100) 


ies 1734 
(1937 =100) 
50 62 86 50 


(Millions of Luxembourg Francs) 


1941 1942 1943 1944 


1945 1946 1947 


43.96 43.96 43.96 


22.3 22.6 21.7 


2,169 1,881 
1,378 2,062 
3,547 3,943 

275 566 
3,347 3,600 

554 405 
2,297 2,534 


215 272 284 


11 52 68 


2,529 5,816 6,198 
1945 1946 1947 


1948 


332.5 
51.9 
384.4 


1948 


1948 


43.96 


16.0 


2,204 
2,581 
4,785 

637 
3,724 

239 
2,954 


302 


1948 


VoLu! 


——— 


— 


Al 


129 
169 


161 


| | 


Al 


43 .| 


Au 


any 
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) 2 ——_—_1947 —_________— 1948 ———____—_____—_ —___________ _ 949 
i Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan 
(Yen per U. S. Dollar) 
(Millions of U. S. Dollars) 
18 18 26 29 31 37 54 85 76 82 79 79 77 74 77 81 e- .uw 
(Millions of U. S. Dollars) 
12.2 o.4 11.6 2.0 7.8 45 24S 2.2 eae 32.7 saata ks jaa: ee 
76.8 72.6 @.56 @.é 2.38 6.8 8.7 Gl .... GB .... a aa. Sa 
(Billions of Yen) 
129.6 185.6 149.38 158.8 200.7 214.2 190.4 193.7 189.7 198.9 200.9 216.8 220.4 226.2 238.8 266.9 3382.5 30 
89.7 86.7 38.5 40.0 32.3 38.7 50.7 58.1 56.4 52.8 52.38 48.9 58.0 68.1 64.5 59.4 51.9 31 
169.8 172.8 187.9 198.8 2383.0 253.0 241.1 251.7 246.1 251.6 253.2 265.7 278.5 289.3 303.3 326.3 384.4 32 
(Billions of Yen) 
161.4 169.6 179.8 188.0 209.4 216.2 228.9 222.7 228.0 284.5 250.2 280.7 3810.4 341.1 363.8 386.7. .... poten 
18.6 28.2 22.7 28.0 31.4 84.4 31.8 47.8 40.8 38.9 42.2 48.4 56.9 76.5 aaa pais eee cae 
(Billions of Yen) 
150.7 156.4 167.7 178.2 219.1 218.0 215.3 218.8 220.4 228.5 280.6 241.4 254.2 262.1 279.5 294.7. .... oe 
149.3 164.3 167.0 175.7 208.9 212.0 212.9 227.8 227.7 287.2 257.9 284.1 317.1 358.2 peas ud 51 
(Per Cent) 
Saco aes 70 
4.88 4.01 3.65 4.388 4.38 8.65 5.47 4.88 3.65 3.65 3.65 4.00 creat Sears aa totes ts aicaia ae 
4.88 4.88 3.88 4.02 4.38 4.88 4.56 4.56 7.98 5.11 5.11 5.48 5.84 5.84 72 
(Dec 1947 =100) 
90 90 84 83 100 133 172 220 186 179 176 202 173 169 TP ews eat cewe We 
(19387=100) 
4,920 5,260 5,920 6,500 6,750 6,910 7,020 7,170 7,210 7,280 7,580 10,600 12,800 13,800 14,500 15,500... oe 
5,060 5,250 5,580 5,860 6,610 6,700 7,070 7,260 7,540 7,710 8,060 9,200 9,840 9,790 9,530 ..... sores tae ae 
8,620 3,960 4,330 4,640 5,060 5,670 5,600 5,960 6,430 7,070 7,710 8,390 9,770 ; 82 
(1987=100) 
25 26 27 25 27 26 28 30 30 32 32 34 34 37 37 37 ae jae cae 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan 
He  1947--—-— —--— - — 1948 ——————- -1949 
t Official and private, as reported by U. S. banks. 
1 January /October. 2 January /September. 3 January/February. * December. 5 January /August. 
Luxembourg 
9967 $$$ se essSSeeeSeeeeessSStCCitaggy 
Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan 
(Luxembourg Francs per U.S. Dollar) 
43.96 43.96 438.96 48.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 1 
(Millions of U. S. Dollars) 
8 «61957 0 «6185S SSCL. 23.0 20.2 16:9 18:0 17.5 16:8 160 16:7 48. 149 166 166 .... @ 
(Millions of Luxembourg Francs) 
S,0be tsa wvos 2868 otha Sa ees ere a le itoa. aon ae 
Lae lines saae ee ain wie GE wees ove “REM? Sewn oe | | a cee Se cee 
cin SO | ates ee One pies ee a | wens wees ese @OR «car & 
acca MN ezae Gece WE cece. dees, OE seus ae BEEP Mahe cee BI ccs cs: Oa BS 
(Millions of Luxembourg Francs) 
ee ..-. 98,600 Rates conn MM. \aaen 56 Re ka pend Ee, eas ws 2 ox. 
484 neler aan 405 ake ages 403 nr ‘aes 417 er emai 386 aeatale mae 239 sa hao Sa 
Spent hex secs 2004 rer Te) ee ee ee va. ME sexe cave Se” sven 
(1987 =100) 
284 285 298 294 295 298 300 300 300 300 301 304 306 305 302 301 301 307 80 
(1937 =100) 
76 79 84 75 80 79 81 93 96 88 100 95 104 106 107 107 116 ..... 90 
(Millions of Luxembourg Francs) ‘a 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan 
1947 -—__—_——— 1948 —-_- - — —- - 989 


OO 


t Official and private, as reported by U. S. banks. 
1 January 1/May 9. 2 Beginning in October. 3 January /September. * October /December. 
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Mexico 


INTERNATIONAL FINANCIAL STATISTICS VOLUN 

















1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 i Au 
Exchange Rates (Mexican Pesos per U.S. Dollar) 
1 FREE SELLING RATE............ 3.60 4.52 5.18 5.40 4.86 4.85 4.85 4.85 4.86 4.86 4.86 4.36 ! 4.8 
Gold and Foreign Assets 
BANK OF MEXICO (Millions of U. S. Dollars) 
10 Gold...... ree tet 24 28 27 46 46 37 203 220 292 180 100 Br 9 
PRIVATE CREDIT INSTITUTIONS 
11 Gold Mee cht 1 1 1 — — — ai 1 2 1 1 
12 Foreign Exchange.......... 6 9 11 12 13 24 30 26 30 32 33 jek 3 
13 1 RECN Cera SEE eee 27 10 12 12 14 24 30 27 32 33 35 ee 3 
14 SHORT-TFRM ASSETS IN THE U. S.f — —_ 59 55 38 96 70 83 116 152 139 147 14 
Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION.............. 29.62 32.338 29.46 30.91 28.00 28.05 22.10 17.81 17.48 14.72 16.27 ae 1.3 
VALUE OF TRADE (Millions of Mexican Pesos) 
21 NE cede bn Osea - 761 664 732 744 643 790 1,092 1,024 1,207 1,545 1,981 Leon 171 
22 SORE, 25s 05 Es cance owas ss 614 494 627 669 914 752 861 1,348 1,604 2,686 3,207 ares 23) 
Assets of the Bank of Mexico (Millions of Mexican Pesos) 
30 FOREIGN ASSETS (Gold Only)t... 141 161 225 225 181 983 1,069 1,418 873 487 47! 
Assets of Other Banks (Millions of Mexican Pesos) 
40 FOREIGN ASSETS §.............. 34 48 60 58 66 116 148 130 155 161 170 oe 17: 
DOMESTIC CREDITS............. 
41 Government............ - alee 5 9 18 1 8 26 49 80 86 114 bus 11’ 
42 Official Entities............ oes 1 — 2 7 14 30 37 32 52 dns 4 
43 Business and Individuals... . om 126 207 213 344 510 658 780 899 946 1,069 mihi 99: 
Lh UN ee eae So Sado x ees 132 216 233 352 531 715 867 1,010 1,084 1,218 euch 1,15¢ 
Currency and Deposits 
MONEY SUPPLY (Millions of Mexican Pesos) 
50 OM sted Bit. tere 457 517 602 666 802 1,025 1,482 1,772 1,661 1,782 1,760 cae 1,63¢ 
51 Deposit Money (Gross)... . . . 208 224 285 402 475 761 1,288 1,579 1,930 1,786 1,785 .... 1/728 
52 NN ee a a 5 goatee ok 665 742 887 1,069 L a7 1,787 2,720 3,001 3,591 8,518 3,496 stv 8,358 
Money and Capital Market (1937 =100) 
70 MARKET DISCOUNT RATE....... Panis exis satay eco ‘6 — 8.30 8.84 9.28 10.44 9.94 Eakbt 9.90 
(Per Cent) 
a OOK PRRORS. ... «6c caces 100 77 81 107 148 207 280 296 312 319 264 249 241 
Prices (1937 =100) m 
80 WHOLESALE PRICES............. 100 105 107 108 114 127 152 195 208 241 254 267 a 
81 RETAIL PRICES........... rata 100 114 «42©+9116 117 421121 49140 #188 230 247 «308 348 ~~ 369 ve 
Production and National Income - 
PRODUCTION (1937 =100) 
90 EI Set 100 100 97 97 101 106 111 114 122 126 131 ae 
91 Manufacturing......... 100 98 98 104 111 122 129 141 149 163 143 sterats => 
92 NE sos isa kG pn oS 100 101 91 89 90 103 104 92 94 71 92 en —_ 
(Billions of Mexican Pesos) ” 
938 NATIONAL INCOME......... Rade 4.91 5.32 6.14 6.80 7.69 8.93 10.17 11.09 11.98 12.97 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 A 
ie a i ace eel ug 
For a summary of the recent development in the exchange rate system, for data on balance of payments, country and commodity distribution of 
trade, discount rates, agricultural production, and for notes to each of the series, see COUNTRY NOTES. iS 


ee 
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Mexico 














- 1947 —__—_—___—_—_- — ——_—_—_—_——_———— 1948_____- -— ~1949 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan 
(Mexican Pesos per U.S. Dollar) 
: 4.86 4.86 4.86 4.86 4.86 4.86 4.86 4.86 4.86 4.86 4.86 4.86' 6.83 6.89 6.91 6.89 6.88 6.88 1 
(Millions of U. S. Dollars) 
99 100 100 99 100 96 86 86 86 v7 10 
1 2 2 2 1 2 1 1 1 1 1 1 1 l 1 11 
34 35 40 34 33 31 33 36 30 30 28 40 33 27 28 12 
36 36 41 36 35 33 34 38 31 31 29 41 34 28 me nee awa 13 
149 157 149 140 139 133 132 132 120 134 126 135 153 151 149 147 147 14 
(Millions of U. S. Dollars) 
1.36 1.39 .92 2.49 .78 CS L.8t 1.37 .88 1.382 .92 2.30? . 60? 20 
‘~ “Nions of Mexican Pesos) 
176 188 156 182 188 166 259 216 177 224 177 161 237 224 237 244 21 
233 214 272 243 286 230 197 213 249 225 215 233 264 247 Rte 297 22 
(Millions of Mexican Pesos) 
478 483 484 482 487 465 415 418 415 374 30 
(Millions of Mexican Pesos) 
173 177 201 173 170 158 165 182 152 151 142 199 219 183 190 40 
117 126 135 128 114 133 129 124 131 133 122 114 10 109 110 41 
47 52 45 37 35 40 45 35 38 40 57 48 50 51 46 42 
992 996 1,039 1,054 1,069 1,076 1,065 1,185 1,209 1,225 1,248 1,286 1,301 1,324 1,371 43 
1,166 1,178 1,210 1,219 1,218 1,249 1,289 1,294 1,878 1,398 1,427 1,449 1,460 1,484 1,527 44 
(Millions of Mexican Pesos) 
1,680 1,613 1,649 1,694 1,760 1,726 1,728 1,696 1,788 1,788 1,736 1,786 1,876 1,893 1,944 1,964 50 
1,729 1,746 1,769 1,741 1,735 1,721 1,789 1,778 1,778 1,802 1,883 1,831 1,884 1,826 1,786 1,834 51 
8,359 3,359 3,418 3,485 3,496 3,446 3,466 3,468 3,511 3,540 3,568 3,617 3,710 3,719 3,730 3,798 52 
(Per Cent) 
9.90 10.62 9.57 9.79 9.37 9.65 9.51 9.56 9.68 9.85 9.62 9.79 9.46 70 
9 (1937 =100) 
241 246 247 240 231 236 244 245 245 234 232 237 262 258 264 266 266 71 
7 (1937 =100) 
9 246 251 255 257 255 254 25 255 255 263 270 274 278 276 278 277 269 80 
350 353 354 353 355 362 363 364 364 373 379 376 377 379 377 81 
(1937 =100) 
—>129<— | ———>128<———s ——— > 122<« ———_ ———_ > 185 « —— 90 
—> 143 <— ——-> 143 <-—_— ———- 136<-——-  ———~> 157 <——- 91 
—»> 3<— —— 8&2<—— ——> 1<———- ——> 87<—— 2 
(Billions of Mexican Pesos) 
93 
8 
sl Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan 
_ | ———— 1947 —_— ——— 1968 —$ $ 1949 
n of 


t Official and private, as reported by U. S. banks. 


! Through July 22. 


? Provisional. 


t Equivalent to line (10). 


§ Equivalent to line (13). 
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Netherlands INTERNATIONAL FINANCIAL STATISTICS 











canareeiamemametermesi : ene i VOoLU} 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 _ 
Exchange Rates (Guilders per U. S. Dollar) i 
1 OFFICIAL SELLING RATE......... 1.8169 1.8182 1.8830 1.8856' 1.8856? — — — 2.6638° 2.6600‘ 2.6600 2.6600 / 
Gold and Foreign Assets : 
NETHERLANDS BANK (Millions of U. S. Dollars) 2. 660 
10 Gold : Eee R Rae 933 998 689 599 523 435 393 375 270 265 232 167 
11 Foreign Exchange... ; 5 5 16 8 11 9 8 6 26 24 102 166 
12 Total..... we 938 1,003 705 607 534 444 401 381 296 289 334 333 19 
OTHER BANKS i 15 
13 Foreign Exchange..... oa 44 54 52 32 32 33 33 32 xX 113 132 103 108 34 
14 TOTAL ; = 982. 1,057 757 639 566 477 434 413 409 421 437 441 
15 SHORT-TERM ASSETS IN THE U. S.t 89 102 205 174 175 187 193 210 282 225 143 123 
Foreign Transactions 4 
VALUE OF TRADE (Millions of Guilders) - 
20 Exports Pee eine 1,205 1,079 1,006 649 635 617 641 pi ae Sees 816 1,893 2,751 
21 RP OBIE S icing Sere sv eo 1,606 1,46) 1,560 1,023 744 482 420 Sale lat 2,364 4,280 5,028 
VOLUME OF TRADE (1938 =100) 16 
22 Exports. . rT pie as 100 e be ty aoe eee baie me 27 54 aa 33 
23 Imports eee 100 ' city oe 60 81 oe 
Assets of the Netherlands Bank (Millions of Guilders) o 
30 FOREIGN ASSETS}........ ae 1,376 1,471 1,087 1,088 959 810 754 715 782 762 880 878 . 
DOMESTIC CREDITS 
31 Government........ te ete — -- 83 828 1,080 2,152 3,483 4,831 4,470 38,600 3,500 3,300 92) 
32 Indonesia ee : 66 63 61 5é 5d 53 50 47 45 42 40 37 
33 Business and Individuals .. . 148 253 176 156 121 146 84 92 122 113 137 135 3, 606 
3h MRS Poe auras 214 316 320 542 1,256 2,351 3,567 4,970 4,637 3,755 3,677 3,472 4 
Assets of Other Banks (Millions of Guilders) 3 i 
40 FOREIGN ASSETS §.............. 80 100 97 85 85 88 88 85 xX 299 350 275 286 fot 
DOMESTIC CREDITS 
41 NINE 6 oo said wes woo 389 293 296 635 956 1,018 1,196 1,807 X¥ 3,850 3,357 3,785 3,516 
42 Official Entities reece 18 24 21 30 14 13 27 1z 50 91 119 181 
43 Business and Individuals... . 549 485 506 352 269 238 217 201 x 489 686 766 851 
44 RE cose beets » a 956 802 823 1,017 1,239 1,269 1,440 2,015 X 4,389 4,134 4,670 4,548 
SDR ore ik aca news s+ 182 27 83 58 63 64 262 211 X 285 223 231 
Currency and Deposits 
MONEY SUPPLY (Millions of Guilders) 
50 Currency ra 980 1,079 1,264 1,719 2,374 3,110 3,631 5,142 1,458 2,853 3,105 3,230 
51 Deposit Money ae 1,520 1,522 1,326 l fae 2,219 2,404 3,287 3,918 2,978 3,689 4,331 4,623 
52 Total 2,500 2,601 2,590 3,441 4,593 5,514 6,918 9,060 4,436 6,492 7,436 7,853 2,935 
53 BLOCKED MONEY — — a= — — — — — 3,058 1,618 1,482 931 4,025 
54 GOVERNMENT DEPOSITS. . ue 76 144 — —_ 6 1 23 116 2,493 1,210 704 179 6,960 
Money and Capital Market (Per Cent) a 
LONG-TERM INTEREST RATES 00 
70 Government Bond Yield ; 3.03 2.87 3.47 3.89% 3.56 3.20 3.09 3.03° 3.025 2.99 3.06 3.10 
71 Industrial Bond Yield ee a. ean silo tees i ye meee as 3.20 3.15 catit 
SHORT-TERM INTEREST RATES 3.06 
72 Treasury Bills eeees .28 ook Lee 1.76° 2.02 1.75 Lag .97 1.7 1.20 1.35 1.30 3.09 
73 Call Money.......... ; 20 .26 .78 ‘eRe dg 1.37 1.23 1.00 1.02 95 .98 
(19388 =100) 1.32 
7. Brock PRICES... .......... ae 103 xX 100 ee 847 teks Mace eas: 2558 ae 1919 227 240 1.00 
Prices and Wages al 
WHOLESALE PRICES (1937 =100) 232 
80 Home Consumed Goods..... 100 94 97 120 138 145 148 151 167 X 232 250 
Br” SO0RY Or TaWiING... ............%. 100 101 102 117 134 143 149 153!° 176"! 192"? 199 pane 
82 WAGEs (Hourly Rates)...... 100 103 104 108 111 112 112 113 135 168 173 bag oo 
Production (1937=100) 174 
NN os ek pea kee < « 100 101 112 104 89 a2 65 43 32 75 95 
DE “RGRRATORG.........5...... Bs 100 96 104 113 95 78 66 63 pei 47 87 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Aug 
ee 
For data on balance of payments, country and commodity distribution of trade, discount rates, national income, and for notes to each of the series 
see COUNTRY NOTES. 
t Off 
1 Beg 
May 
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Netherlands 








’ Aug Sept 


2.6600 2.6600 2.6600 2.6600 2.6600 








191 191 192 232 232 
158 142 109 101 102 
: 349 333 301 333 334 
Mee gy ares 103 
ae 435 ee ewe 437 
227 216 173 158 143 
166 164 221 205 239 
339 338 384 412 436 
53 61 75 70 74 
78 76 83 81 99 
) 921 879 793 879 880 
7 
9 3,600 38,600 3,600 3,500 3,500 
2 40 40 40 40 40 
118 130 123 112 137 
6 8,758 $8,770 38,768 38,652 3,677 
6 270 275 
1 
1 3,763 3,785 
18 106 119 
685 766 
4,554 4,670 
180 231 
30 
23 
a} 2,985 2,947 2,969 3,020 3,105 
31 4,025 4,096 4,104 4,232 4,331 
19 6,960 7,043 7,073 7,252 7,436 
1,464 1,474 1,459 1,451 1,482 
900 860 967 805 704 
10 
3.06 3.06 3.06 3.10 3.10 
30 3.09 3.06 3.06 3.19 3.24 
1.32 1.08 .96 .93 1.13 
40 1.00 1.67 .89 .73 .55 
232 247 254 238 240 
250 251 252 256 258 
197 199 197 198 202 
174 175 176 178 179 
87 100 112 108 106 
948 
Aug Sept Oct Nov Dec 
aa ——1947—__— — 
series, 


2.6600 2.6600 


222-210 
141 148 
363-358 
124129 
178 189 
440 387 
955 944 

3,500 3,500 
40 40 
137 134 

3,677 3,674 

3,039 3,045 

4,358 4,440 

7,397 7,485 

1,450 1,442 
856 1,014 

3.08 3.09 
3.15 3.14 
1.28 1.38 
55.78 
249 263 
257 257 
202 202 
180 180 
105 101 
Jan Feb 





—_—_—_—_______—__—_——_— 1948 

Apr 
(Guilders per U. S. Dollar) 

2.6600 2.6600 2.6600 2.6600 2.6600 2.6600 


July Aug 


(Millions of U. S. Dollars) 


194 184 184 184 184 174 
150 178 177 167 173 174 
344 362 361 351 357 348 
111 panes ats 103 
GS tas ee 454 re as 
31 125 110 113 111 123 
(Millions of Guilders) 
189 208 226 245 213 213 
364 406 394 443 416 412 
(1938 =100) 
(Millions of Guilders) 
906 952 951 931 941 916 
3,500 3,500 3,300 3,300 3,300 3,300 
40 40 40 40 37 37 
125 141 125 126 162 110 
3,665 3,681 3,464 3,466 3,499 3,447 
(Millions of Guilders) 
295 sites ae 273 
3,868 3,925 
182 203 
801 763 
4,851 ne 4,891 
227 Sy tia 187 
(Millions of Guilders) 
3,034 8,016 3,031 3,074 3,145 3,161 
4,549 4,514 4,617 4,734 4,599 4,580 
7,583 7,530 7,648 7,808 7,744 7,741 
1,432 1,400 1,823 1,191 1,099 1,060 
920 1,040 779 741 765 523 
(Per Cent) 
3.10 3.08 3.07 3.08 3.10 3.11 
3.15 3.16 3.18 3.17 3.23 3.24 
1.45 1.38 1.33 1.36 1.56 1.35 
1.00 .95 91 88 1.41 1.00 
(1938 =100) 
265 254 242 239 239 238 
(1937 =100) 
257 257 257 258 257 258 
203 204 203 207 207- 203 
180 180 180 180 181 
(1937=100) 
109 111 106 =.117 117 106 
Mar Apr May June July Aug 


Sept 


Oct Nov 


2.6600 2.6600 2.6600 


174 172 167 
171 171 176 
345 343 343 
103 
448 Te ee 
115 108 112 
239 311 268 
447 482 405 
907 906 906 
3,300 3,300 3,300 
37 37 37 
121 124 124 
3,458 3,461 3,461 
273 
3,672 
190 
843 
4,705 
175 
3,156 3,157 3,169 
4,645 4,539 4,570 
7,801 7,696 7,739 
1,028 1,011 964 
504 347 330 
8.11 3.12 3.12 
3.19 3.18 a 
1.10 1.03 1.08 
.86 .77 Joined 
236 228 217 
257 262 267 
206 205 van 
118 121 123 
Sept Oct Nov 


Dec 


2.6600 


167 
166 
333 


108 
441 
123 


3,230 
4,623 
7,853 
931 
179 


Dec 


-1949 
Jan 


2.6600 1 


167 
154 
321 


10 
11 
12 


13 
14 


15 


20 
21 


22 
23 


30 


31 
32 
33 
34 


50 
51 
52 


53 
54 


70 
71 


73 


74 


80 
81 


82 
90 
91 


Jan 
1949 


a 


t Official and private, as reported by U. S. banks. 
2 Through December 23. 
8 September 4. 


' Beginning July 1. 


May 10/July31. 7Mayl. 


t Equivalent to line (12). 
3 Beginning August 3. 
® December 31. 


‘ Beginning February 27. 
10 January/July. 


1! September and December. 


§ Equivalent to line (13). 
5 Less than 12 months. 


6 Average excluding 
‘2? March to September and December. 
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New Zealand 





INTERNATIONAL FINANCIAL STATISTICS 





Exchange Rates 
1 OFFICIAL SELLING RATE... 
Gold and Foreign Assets 


RESERVE BANK 
10 Gold.. 
11 Foreign E xchange . e 
12 Total 
OTHER BANKS 
13 Foreign Exchange 
14 TOTAL 
15 SHORT-TERM ASSETS IN THE U.S.} 


Foreign Transactions 
20 GOLD PRODUCTION...... 

VALUE OF TRADE 
21 Exports. . 


22 Imports, BAB soc eacccscs 
VOLUME OF TRADE 

23 Exports. . 

24 SS eee 


Assets of The Reserve Bank 
30 Fonmscn Assers{.............. 
DoMESTIC CREDITS 


31 Govermment............. 
32 Non-Government 
33 MR 6 Se bcos ix 


Assets of Other Banks 
40 FOREIGN ASSETS § 
DOMESTIC CREDITS 


41 er a rs 
42 Non-Government......... 
43 Total 

SOME ci oh awib ial’ 


Currency and Deposits 
MONEY SUPPLY 


50 SRE iin 5S bw a venie 
51 Deposit Money......... 
52 Ne Son ao, 


ie ee SPORES. ...........5%.. 
54 GOVERNMENT DEPOSITS... . 


Money and Capital Market 
70 GOVERNMENT BOND YIELD 


Pa eR ON ns coe cs wow scscees 


Prices and Wages 


WHOLESALE PRICES 
80 Home Consumed Goods..... 
81 Home Goods 


82 Import- Type Goods ... 
UNIT VALUE OF TRADE 

8&3 SS a eee pee — 

84 PMB chr kas ee Ab ae wie ke 

G5 Gosr Or EAVOM............0005 


86 WAGES (Weekly Rates)..... 


Production and National Income 
90 TOTAL PRODUCTION. 


91 Ne ee ct ek a a 
92 Wool (in grease)........ 
93 SPANO. ks wawscaes 

94 I 


a RR 


1937 


3.9627 


127 


m or 
wo r= 
th owen 


> 
~] 
or ~ orm 


100 
100 
100 


100 
100 
100 
100 


100 
100 
100 
100 
100 


1937 


1938 


3.9152 


wo 
~ 
oe 


bo 
oe 
co oO 


3.81 


101 
102 
101 


95 
101 
103 
105 


100 
96 
98 
96 

105 


193 
1938 


1942 1943 


(Millions of U. S. Dollars) 


1939 1940 
3.5399 3.2050 
23 23 23 23 23 23 
27 41 43 86 109 128 
50 64 66 109 132 152 
2 48 43 49 32 46 
2 112 109 158 164 198 
ee 5 5 3 
(Millions of U.S. Dollars) 
26 6.50 6.11 5.81 5.22 4.98 
(Millions of New Zealand Pounds) 
56.4 71.8 65.6 79.6 70.3 76.3 
49.4 49.0 49.4 54.0 95.7 86.6 
(1937 =100) 
7 107 96 113 95 98 
89 75 66 70 121 99 
(Millions of New Zealand Pounds) 
De | 15.3 16.1 29.4 36.4 42.5 
22.6 27. 3.3 31.8 .0 39.6 
3.4 3.3 6.0 1.5 a “2 
26.0 30.8 29.3 33.3 51.6 39.9 
(Millions of New Zealand Pounds) 
9 14.9 13.1 15.1 9.8 14.3 
15.2 17.5 23.0 34.3 36.1 36.1 
51.4 48.6 51.3 45.0 46.6 53.0 
66.6 66.1 74.4 79.3 82.8 89.1 
17.8 18.6 15.9 22.6 38.2 35.6 
ly ee 19.2 
41.4 50.1 
58.5 69.3 
31.9 29.4 
2.9 8.0 
4.24 3.61 
89 95 
105 117 
109 111 
102 121 
2 106 
101 116 
107 112 
107 110 
105 112 
98 112 
108 102 
88 95 
116 120 
208 226 
1939 1940 


(Millions of New Zealand Pounds) 
2 4 


29.4 36.0 39.2 
54.2 71.6 84.8 90.7 
76. 3 101.0 120.8 129.9 
29.0 28.8 30.0 31.4 
9.0 10.8 16.3 9.2 
(Per Cent) 
3.37 3.20 3.18 3.18 
(1937 =100) 
95 94 108 116 
(1937 =100) 
128 139 148 152 
118 123 125 128 
135 149 164 169 
108 110 115 120 
130 142 157 164 
116 120 x 123 123 
114 119 123 124 
(1937 =100) 
110 109 107 113 
107 104 101 110 
109 114 112 109 
102 96 90 85 
123 128 136 139 
(Millions of New Zealand Pounds) 
248 285 318 323 
1941 1942 1943 1944 





1945 


1941 1944 
(U. S. Dollars per New Zealand Pound) 
3.2050 3.2050 3.2050 3.2050 3. 


23 
269 
292 > 


oo 
o 
~] 


Cw 
~“ 
one 


_ 
bo 
_ 


or oow 


S 
IP ORD 


112 
105 
123 


143 


351 
1945 


2050 3. 


1946 1947 
2050 3.2070! 
23 23 
293 204 
316 228 
49 12 
365 300 
8 6 
4.17 3.93 
100.1 128.4 
72.1 128.9 
111 117 
71 108 
93.4 65.9 
31.9 46.9 
od 4.9 
32.4 51.8 
15.1 22.3 
25.1 18.6 
68.4 89.0 
93.6 107.6 
68.4 59.9 
44.9 46.1 
123.0 128.7 
167.9 174.8 
36.2 39.7 
12.2 13 <3 
3.01 3.00 
128 135 
156 162 
132 143 
171 175 
141 175 
186 223 
123 127 
139 143 
123 
120 = -119 
82 90 
378 422 
1946 1947 





For data on country and commodity distribution of trade, discount rates, and for notes to each of the series, see COUNTRY NOTES. 
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1948 


46.3 


63. 


~~ 
ocr 


68. 


19.8 
14, 
96 
15 


48.3 
144.7 
193.0 


7.8 


3.03 


“118? 


1948 


20702 


VOLU. 


nn 


10. 
10. 


43. 
127. 
170. 
39. 
10. 


13: 


Aug 


_ 


__ 


tC 
iB 


oo ocror 


oro 


© © oO 


118° 
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—_—_—_———_— 1947 -——_____ - — - 1948 —--- —--— — —— 1949 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan 
(U.S. Dollars per New Zealand Pound) 
3.2070 3.2070 3.2070 3.2070 3.2070 3.2070 3.2070 3.2070 3.2070 3.2070 3.2070 3.2070 3.2070° 3.9696 3.9696 3.9696 3.9696 3.9696 1 
(Millions of U. S. Dollars) 

23 23 23 23 23 23 23 23 23 23 23 23 23 23 23 23 23 23 10 
294 258 248 211 204 214 237 225 246 253 258 250 256 216 191 167 175 175 11 
317 281 271 234 228 237 260 248 269 276 281 274 27 239 214 190 198 198 12 

51 76 71 75 72 73 79 78 78 72 72 69 62 68 66 77 80 13 
368 358 342 309 300 311 339 326 348 348 353 342 341 307 280 267 278 14 

10 8 6 6 6 5 6 6 5 5 4 4 6 7 5 5 5 15 

(Millions of U. S. Dollars) 
28 .28 .28 21 21 ir ria <aieg geen ee aah ea , er 20 
(Millions of New Zealand Pounds) 
10.8 5.8 8.8 10.0 9.0 11.8 19.6 18.4 18.38 17.6 15.5 12.6 —»20.7<— 6.8 21 
10.1 15.4 12.7 11.4 15.4 14.56 11.2 9.9 15.1 9.8 11.3 8.2 -—-»>20.4<— 8.2 22 
(1937 =100) 
23 
(Millions of New Zealand Pounds) 
93.5 82.5 79.4 68.0 65.9 68.9 76.0 72.2 78.8 81.0 82.3 80.1 66.3 56.5 50.2 44.3 46.3 46.3 80 
26.9 384.0 385.9 44.9 46.9 46.9 46.9 45.9 36.9 36.9 38.9 42.7 41.9 49.1 53.38 55.6 63.5 82.6 $1 
5 _ 1.4 3.5 4.9 4.9 5.7 5.3 5.2 a 5.0 4.0 3.5 3.2 3.2 4.1 4.5 7.8 32 
27.3 34.0 37.3 48.4 51.8 51.8 52.6 51.1 42.1 40.9 43.9 46.8 45.4 52.4 56.5 09.7 68.0 90.4 33 
(Millions of New Zealand Pounds) 
15.9 23.6 21.9 28.1 22.8 22.6 24.3 24.0 24.2 22.2 22.4 21.8 15.4 17.0 16.4 19.1 19.8 40 
21.1 18.6 18.6 18.6 18.6 18.6 18.6 18.6 18.6 16.4 16.4 16.4 16.4 16.4 16.4 16.4 14.4 41 
79.0 80.9 84.4 85.3 89.0 88.7 88.6 95.8 94.9 91.1 88.8 85.7 85.8 88.6 86.8 84.1 82.0 42 
100.1 99.5 103.0 108.9 107.6 107.8 107.2 114.4 1183.5 107.4 105.2 102.1 102.2 105.0 103.2 100.4 96.4 43 
66.4 63.2 63.7 61.4 59.9 64.0 67.1 56.38 61.5 68.4 70.8 72.5 76.0 70.9 71.9 71.5 75.0 85.3 46 
(Millions of New Zealand Pounds) 
43.4 43.0 43.1 43.1 46.1 44.2 43.8 43.9 43.6 43.6 43.4 43.7 44.1 43.9 44.0 43.9 48.3 45.6 50 
127.8 127.8 125.9 127.5 128.7 185.4 142.3 142.9 139.6 1438.6 138.4 135.6 188.0 132.7 133.6 1387.5 144.7 142.4 651 
170.7 170.4 169.0 170.7 174.8 179.6 186.1 186.9 183.2 187.3 182.2 179.4 182.1 176.6 177.5 181.4 193.0 188.0 52 
39.2 40.2 40.9 40.8 39.7 39.1 38.3 39.1 39.1 39.9 41.6 41.9 41.8 42.0 41.3 40.9 39.9 41.2 58 
10.1 9.8 28. 22 1 26 WTS BSS 1.2 16:3 126 16:3 9.4 11.9 8.9 9.3 7.3 9.0 54 
(Per Cent) 
3.01 3.03 3.04 3.02 2.99 2.99 3.00 3.02 3.08 3.07 3.03 3.05 3.05 70 
(1937 =100) 
132 133 136 139 139 139 136 133 132 133 134 134 132 132 132 132 71 
(1937 =100) 
15y 165 170 174 177 177 179 179 181 182 183 183 185 MD) aa ee . 80 
138 139 147 155 156 154 156 157 159 160 159 160 158 157 oar ; 81 
173 183 184 186 191 192 194 195 196 197 198 199 203 201 aa aa 82 
166 175 191 189 193 194 199 189 201 196 194 195 193 174 174 83 
i ae ee 133 ae oa 135i. open 136 Cit . 8 
ore at 152 pas oe SOO: kei 153 86 
(1937 =100) 
90 
91 
92 
93 
(Millions of New Zealand Pounds) 
; ee ere err ; 95 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec  . 
—_—————_ 1947 —__—_ ae a -——~- — —— ed — - 





+ Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (13). 
1 Beginning January 14. ? Through August 18. 3 Year ending March 31. 
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VOLU 
Nicara sua INTERNATIONAL FINANCIAL STATISTICS 
A 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Exchange Rates ; 
SELLING RATES : 5. 
Official (Cérdobas per U. S. Dollar) o. 
1 Without Tax........... 2.02 4.58 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 9 9% 
2 TN. oo sicecaess. 2.18 4.92 5.54 5.54 5.54 5.54 5.54 5.54 5.41 5.29 5.29 5.29 § 
3 NN gic te res 2.94 5.46 5.35 6.36 5.93 5.28 5.16 5.72 6.62 5.49 5.60 6.28  * 
Gold and Foreign Assets 3. 
NATIONAL BANK (Millions of U. S. Dollars) 1. 
10 Gold.... ee a eae .33 .33 1.01 1.10 1.40 1.80 3.00 4.87 4.87 4.39 3.44 2.94 0. 
11 Foreign Exchange......... .50 -99 .99 1.33 .86 3.39 4.57 2.08 1.80 2.06 2.00 1.24 
12 Re aie hues ve oes .83 1.32 2.00 2.43 2.26 5.19 7.87 6.95 6.67 6.45 5.44 4.16 
13 SHORT-TERM ASSETS IN THE U.S.? ee bs 7.42) 5.35 5.18 4.43 
Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION.............. .85 1.59 3.61 5.77 7.55 8.62 tf 1.00 1.Z2 1.20 7.47 7.79 i 
VALUE OF TRADE 2. 
21 Exports 6.19 4.33 4.80 3.74 4.61 5.89 7.70 7.80 6.85 10.95 18.33 
22 eS Oe CY re 5.62 5.12 6.37 7.05 10.44 6.77 13.53 10.15 11.96 14.99 21.09 
VOLUME OF TRADE (1937 =100) 
23 Coffee Exports............. 100 90 110 97 80 81 76 83 78 75 63 ates 97 
Assets of The National Bank (Millions of Cordobas) 
$0 FORBIGN ASSETS {.............. 1.6 6.6 10.0 ose 11.3 26.0 39.4 34.8 33.4 32.2 Sise 20.9 82 
DoMESTIC CREDITS 11 
31 NEE og sigs Sess 4.1 5.9 7.0 4.1 4.1 4.1 4.1 4.1 5.6 19.1 36.5 36.0 
82 INTER-BANK CREDITS........... ae. ates Sasi Pe as 9.3 5.3 ia 16.2 23.7 30.0 21.1 38.9 
Assets of Other Banks 6 
Domestic CREDITS (Millions of Cérdobas) 42 
40 Official Entities ruen % es aa wits 5.0 5.8 5.2 6.9 6.2 5.4 10.9 6.6 9.8 49 
41 Business and Individuals. ... ae Bete 16.9 22.9 26.9 36.2 47.5 56.0 §2.2 45.7 64.6 18 
42 UME 525 on os 5 oe 7.3 8.9 21k. 22.0 28.7 32.1 43.1 53.7 61.5 63.1 52.2 74.4 
43 CASH ; oan 2.9 6.1 6.4 10.8 13.9 24.1 20.3 26.2 
Currency and Deposits 43 
MONEY SUPPLY (Millions of Cérdobas) 28 
50 NT erin intra ks iee 6.4 10.0 12.0 X 13.3 15.9 21.9 33.3 40.5 45.3 2.6 47.7 48.1 “1 
51 ee 6.7 9.5 18.0 xX 10.3 10.7 eae 31.5 39.7 35.8 28.8 33.8 41.4 
52 RU Ro oe creer oc cea ele 13.1 19.5 30.0 X 23.6 26.6 43 .0 64.8 80.2 81.1 71.3 81.4 89.5 8 
Prices (1937 =100) 
80 RETAIL PRICES (Food)...... 5 100 151 224 274 269 363 478 813 954 xX 772 834 oe A 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 cies 
t 
sitll nadie aeiininaiiialaia 


For data on country and commodity distribution of trade and for notes to each of the series, see COUNTRY NOTES. 
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"8 —_———_——_—— 1947 -—_—_—_—_ —- —— — -1948——- —-- ——- ——— ~1949 
= Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan 
(Cérdobas per U. S. Dollar) 
| 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 12 
I 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 9.29 5.29 5.29 >.29 6.29 § 
5.40 5.75 6.29 6.20 6.35 6.28 6.381 6.24 6.55 6.385 6.382 6.20 5.84 5.96 6.08 6.13 6.50 6.58 $8 
(Millions of U. S. Doilars) 
8.98 3.94 3.48 3.44 3.44 8.44 4.50 4.50 4.50 4.49 4.50 4.50 4.50 4.01 3.52 2.92 2.94 2.93 10 
1.56 1.39 1.47 1.85 2.00 2.68 2.59 4.48 6.06 6.77 6.04 4.85 3.06 2.08 1.42 1.47 .48 ae 21 
5.49 5.3838 4.89 5.28 5.44 6.07 7.09 8.92 10.56 11.27 10.54 9.35 7.56 6.10 4.94 4.39 3.42 $3.15 12 
ee “vee en eee ee a Seek WEED “wes Bares ares aed ’ 13 
(Millions of U. S. Dollars) 
.68 . 66 .68 .74 .67 .65 .68 .63 .65 .61 59 .65 .69 .67 44 .62 .61 .66 20 
) .66 .50 .67 .69 .59 82 1.94 2.86 $3.25 $3.65 2.89 .d9 96 are Siied ; 21 
2.27 1.63 1.85 1.84 1.56 1.40 1.75 1.33 1.74 1.tt 8.01 1.59 1.80 wv loneta erate ar ike 
(1937 =100) 
(Millions of Cordobas) 
o7.4 26:7 24.5 26.4 27.2 30.8 85.5 44.6 652.8 56.8 52.7 46.7 87.8 30.5 24.7 21.9 17.1 15.7 $0 
9 $2.2 84.7 84.2 85.7 5 36.5 $87.0 $87.5 87.2 37.2 $7.7 36.8 36.8 36.8 36.0 36.0 36.0 lti.s @ 
LiF 12.9 18.2 17.0 band 24.1 29.4 22.4 18.1 14.0 8.8 HW. 28 26.3 29.5 38.7 38.9 38.5 32 
0 
9 (Millions of Cérdobas) 
6.6 6.6 Sie 4.5 6.6 9.5 13.7 13.6 13.1 10.1 7.3 6.9 8.2 8.4 8.5 9.5 9.8 11.4 40 
42.6 41.6 42.9 42.9 45.7 50.8 48.9 44.7 39.4 35.4 37.6 41.5 48.0 51.6 55.3 59.4 64.6 63.6 41 
8 49.2 48.2 48.6 47.4 52.2 60.4 62.7 58.3 52.5 45.5 44.9 48.5 56.2 60.1 63.8 69.0 74.4 75.0 42 
6 18.8 15.0 16.4 16.0 20.3 21.2 9.4 S20 S.6 84.5 29:5 24:9 27.0 25.5 23:9 22.7 26.2 20:3 gg 
4 
2 (Millions of Céordobas) 
43.4 44.6 45.5 45.8 47.7 53.4 53.5 51.4 51.5 561.1 49.8 49.1 47.1 46.5 46.1 46.2 48.1 47.1 50 
28.8 30.6 338.8 35.0 33.8 $88.0 389.6 42.5 41.1 39.1 36.4 38.9 933.4 33.2 933.2 935.8 41.4 44.8 61 
2 1.64 2 Ts 86.8 81.4 91.5 98.1 98.8 92.5 90.2 86.2 838.0 80.5 79.6 79.4 82.1 89.5 91.9 58 
4 (1937 =100) 
5 849 870 859 855 832 859 873 819 839 872 813 80 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan 
1947 —________—_ ——1948 —__—_—_—— — -1949 
48 
t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. {Equivalent to line (12). 
— ‘ October 31. 
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Vo} 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 sisi 
Exchange Rates (Norwegian Kroner per U.S. Dollar) 
1 OFFICIAL SELLING RATE......... 4.04 4.09 4.32 4.40 4.40 4.40 4.40 4.40 4.97! 4.97 4.97 4.97 
Gold and Foreign Assets 
BANK OF NORWAY (Millions of U. S. Dollars) 
10 Gold.. hi 73.8 83.8 81.4 hk wee ana iar, 79.7 90.5 75.3 52.7 
11 Foreign Exchange . se 48.4 44.9 19.5 ane ar , ee Avie 19.3 129.8 76.2 51.8 
12 Foreign Investments... 10.1 6.0 2.9 cee “3 , eta ache — 22.2 22.3 22.2 | 
13 a. Rr usa - 182.38 184.7 102.8 aie i sak pet area 99.0 242.6 178.7 126.7 7 
OTHER BANKS 1 
14 Foreign Exchange....... 27.5 29.8 24.9 16.8 14.6 14.7 14.8 14.4 22.9 54.9 51.4 
15 TOTAL. ’ 159.8 164.5 127.7 ew pions cies 121.9 297.5 225.1 tetas | 
16 SHORT- TERM ASSETS IN THE U. S.4 ee ale 56.3 48.7 65.2 182.4 156.9 220.8 216.1 123.5 56.2 76.7 2 
Foreign Transactions 
VALUE OF TRADE (Millions of Norwegian Kroner) 
20 Exports. . 823 787 808 612 575 492 539 517 326 1,202 1,820 2,063 
21 Imports, c.i.f........ ; 1,293 1,193 1,366 948 1,125 944 1,008 722 1,206 2,197 3,820 3,709 
VOLUME OF TRADE (1937 =100) 
22 SOURS ous Sie Sa ess 100 95 103 61 44 31 31 28 18 58 74 78 
23 Imports....... ; 100 92 102 51 37 27 27 17 42 2 108 92 
Assets of The Bank of Norway (Millions of Norwegian Kroner) 
80 FOREIGN ASSETS {......... 413 423 306 er sa re oe 452 1,160 821 
DOMESTIC Campivs 
$1 Government........ : re — — — 1,157 $3,286 4,552 6,116 7,883 8,163 8,108 8,094 7,924 
$2 Non-Government... ae 190 228 410 174 115 100 90 95 29 165 166 126 8, 
83 Ue eke cae alae 190 228 410 1,331 3,401 4,652 6,206 7,428 8,192 8,273 8,260 8,050 
Assets of Other Banks (Millions of Norwegian Kroner) 8, 
40 FOREIGN ASSETS §........... 110 127 110 74 64 65 65 63 114 272 255 
DOMESTIC CREDITS 
41 Government.......... : 238 268 268 334 1,071 1 , 967 2,538 3,540 5,299 4,112 3,320 
42 Official Entities , og 468 542 454 462 481 443 421 392 397 452 418 5. 
43 Business and Indiv iduals . See 2,545 2,607 2,802 2,530 one 2,027 1,834 1,687 1,854 2,782 3,788 
44 _.| |” RSA RRg aa 3,251 38,417 3,524 3,326 3,824 4,437 4,793 5,619 7,550 7,346 7,526 8, 
To eae 7229 1,195 1,338 7, 
Currency and Deposits 1, 
MONEY SUPPLY (Millions of Norwegian Kroner) 
50 CS ee 423 451 545 1,101 1,486 21: 24 , 035 2,983 1,414 1,858 2,032 2,107 
51 Deposit - oandde cae 174 212 263 810 1,412 1,805 2/229 2,554 3,835 3,479 3,810 _? . 
52 Total... ern 597 663 808 1,911 2,898 3,929 4,764 5,587 5,249 5,887 5,842 pie 4, 
58 BLOCKED MONEY............ — — — — — — -- — 1,100 941 847 750 6, 
§4 GOVERNMENT DEPOSITS... 41 38 7 93 1,096 1,576 2,075 2,885 4,832 4,482 3,084 3,282 
Government Finance (Millions of ee Kroner) 3, 
60 REVENUE or 456 529 590 608 939 1,178 ,390 1,406 1,310 2,351 
61 EXPENDITURE sag 419 477 535 869 3,006 3,745 2 "675 4,397 2,881 1,902 
62 Surplus or Deficit (—) 38 52 54 —261 —2,067 —2,567 —1,325 —2,991 —1,571 449 oe 
68 DoMEsTIC DEBT........ 801 775 868 1,093 3,504 6,313 8,714 11,984 15,184 14,655 14,116 
64 FOREIGN DEBT.. i, 692 654 596 571 544 512 479 449 423 401 430 
Money and Capital Market. (Per Cent) 
70 GOVERNMENT BOND YIELD....... 4.46 4.33 4.58 4.50 X 3.67 3.54 3.52 3.45 3.42.5 2.9 2.50 2.49 
71 Stock PRICES (1937 =100) 100 90 94 101 138 150 150 150 140 134 129 tao 2 
Prices 
WHOLESALE PRICES (1937 =100) 
80 Home Consumed Goods.... . 100 98 100 131 160 170 172 174 174 166 172 178 
UNIT VALUE OF TRADE | 
81 RUN ik ross crc on 100 100 95 128 162 184 201 213 206 243 274 308 ; 
82 SND EME  Fidisik Guccioe 100 101 103 149 221 242 289 297 269 237 278 815 4 
883 CosT oF LIVING........... rts 100 103 105 122 143 152 155 157 160 164 165 164 
Production and National Income 
PRODUCTION (1937 =100) 
90 Industry (Total) ...... , 100 100 106 94 94 83 81 76 69 100 115 
91 Producers’ Goods. . 100 103 108 94 99 89 87 80 71 102 120 I 
92 Consumers’ Goods...... 100 94 103 95 86 71 69 68 65 97 105 
93 Home Industries....... 100 100 108 104 104 94 91 87 81 116 131 ] 
94 __ Export Industries... .. . 100 98 101 73 73 60 60 53 44 67 86 1 
95 Fishery............. ’ 100 118 115 120 90 84 71 71 80 91 115 
(Millions of Norwegian Kroner) 
96 NATIONAL INCOME... se 3,619 3,741 4,095 4,344 5,339 5,235 5,328 be 4,462 6,082 6,992 
At 1939 Market Prices 4,453 4,514 4,738 4,301 4,434 4,248 4,121 4,000 3,800 4,616 5,180 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 A 
(eS 
For data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural production, gross national product, 
and for notes to each of the series, see COUNTRY NOTES. t 
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VoLUME II, NUMBER 2, FEBRUARY 1949 Norway 
sans 1947 —_— —-————— — 1948——— ———————-—— $$$ ———— ~1949 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan 
(Norwegian Kroner per U. S. Dollar) 
4.87 4.37 €.397 €.9T 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 1 
(Millions of U. S. Dollars) 
76.7 76.6 76.6 75.3 175.38 73.3 72.4 68.6 68.5 68.5 68.4 68.4 67.5 67.4 59.6 52.7 652.7 10 
90.6 106.2 107.8 104.0 76.2 84.2 88.8 90.7 2.6 90.1 89.9 838.1 86.4 78.38 68.8 69.4 51.8 11 
2e.4 @e.t 22.4 Qe. 22.8 Sein. Gheu gee Zea aeve Bee Cet 22 2s 2st 22s 2-9 12 
190.1 205.6 207.2 202.0 173.7 179.8 183.4 181.5 178.3 180.8 180.5 173.7 176.1 162.9 145.6 144.3 126.7 13 
62.9 0.7 59.2 56.9 51.4 44.7 40.0 387.5 387.5 8.4 41.7 48.38 42.7 44.4 44.7 14 
253.0 266.3 266.4 258.9 225.1 224.5 228.4 219.0 210.8 219.2 222.2 217.0 218.8 207.8 188.7 af 15 
2.2 8.8 T62 W.7 6.2 54.7 50.5 54.7 54.4 55.7 58.38 58.9 66.0 68.9 71.6 72.9 176.7 16 
(Millions of Norwegian Kroner) 
146 181 162 157 158 154 164 153 183 181 181 144 149 194 183 186 189 .... 20 
275 421 35 254 309 245 256 273 311 263 308 269 282 340 402 355 Ge 2... Zi 
(1937 =100) 
74 82 82 75 73 80 85 73 89 78 84 62 68 77 73 79 81 hex ae 
81 140 108 80 103 65 79 81 92 86 93 78 84 101 118 108 125 ae 
(Millions of Norwegian Kroner) 
902 978 986 961 821 852 871 863 823 859 858 825 837 772 ~=690 CHE kus ee 
8,103 8,103 8,103 8,193 8,094 8,094 8,094 8,094 8,094 7,924 7,924 7,924 7,924 7,924 7,924 7,924 7,924 ivgasdl ee 
160 146 140 157 166 148 105 176 156 175 169 136 113 93 97 105 16 «Ct«§«w.sd & 
8,263 8,248 8,243 8,260 8,260 8,242 8,199 8,270 8,250 8,099 8,093 8,060 8,037 8,017 8,021 8,029 8,050 .... 88 
(Millions of Norwegian Kroner) 
312 301 294 282 255 222 198 186 186 190 207 215 212 220 222 190 tes we 2 
8,707 3,641 3,578 3,527 3,320 3,557 3,369 3,340 3,303 3,358 3,396 3,402 3,408 3,374 3,299 3,270 arhed eee an 
440 435 436 29 418 419 421 477 490 506 501 520 538 533 532 542 coee 
8,526 3,554 3,626 3,686 3,788 3,825 3,914 38,967 4,045 4,188 4,165 4,214 4,209 4,308 4,388 4,485  .... 43 
7,673 7,630 7,689 7,642 7,526 7,801 7,704 7,784 7,888 8,002 8,062 8,136 8,155 8,215 8,219 8,297 Sg ers btn “aan 
1,898 1,501 1,414 1,858 1,444 1,511 1,545 1,426 1,439 1,396 1,892 1,327 1,297 1,825 1,266 1,147 ares hoe sae 
(Millions of Norwegian Kroner) 
1,864 1,868 1,903 1,911 2,032 1,929 1,899 1,915 1,909 1,906 1,944 1,988 2,001 2,001 1,999 1,988 2,117 .... 50 
4,231 4,188 4,198 4,152 3,810 4,213 4,373 4,267 4,367 4,249 4,300 4,278 4,313 4,224 4,103 3,991 ae, ateas Fe 
6,095 6,056 6,101 6,068 5,842 6,142 6,272 6,182 6,276 6,155 6,244 6,266 6,314 6,225 6,094 5,979 .... &2 
897 896 861 856 847 844 841 837 832 826 810 771 767 762 758 754 750 ... 6&8 
3,203 3,190 3,257 3,322 3,084 3,089 3,023 3,257 3,183 3,253 3,204 3,186 3,138 3,125 3,142 3,220 3,282 an 
(Millions of Norwegian Kroner) 
60 
61 
62 
63 
ee whe 64 
(Per Cent) 
2.50 2.50 2.51 2.52 2.51 2.51 2.50 2.50 2.49 2.48 2.48 2.48 2.47 2.48 2.48 2.48 2.49 2.49 70 
128 125 124 128 133 13 139 137 137 142 145 144 146 145 147 BOE kis re 
(1937 =100) 
176 175 175 175 175 177 177 178 178 178 179 179 178 178 179 179 i) nr 
276 317 287 297 292 280 280 301 296 284 305 323 312 342 340 306 312 ‘om, ae 
298 299 323 300 284 322 301 336 327 312 312 323 302 322 339 310 303 .. & 
164 163 163 163 163 163 164 165 166 166 164 165 163 163 162 162 163 162 83 
(1937 =100) 
120 120 122 124 115 116 132 128 129 138 133 79 122 130 128 134 aa inva 
124 124 128 129 118 121 137 137 137 145 138 81 130 138 135 142 pian ai 
111 110 109 111 108 107 120 111 113 124 124 77 108 113 113 | ( ree a 2 
137 141 141 142 135 135 145 146 150 155 152 82 140 150 149 151 ares a 
85 78 2 85 74 79 105 92 87 104 95 74 88 88 83 99 slacrd a * 
(Millions of Norwegian Kroner) a 
Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan 
eG erences —1948— ————__———_——-_——— -1949 

















RN AR RR RRR SS 


t Official and private, as reported by U. S. banks. 


t Equivalent to line (13). 
1 Beginning May 16. 


§ Equivalent to line (14). 
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Pana ma INTERNATIONAL FINANCIAL STATISTICS 














1937 





1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 








Gold and Foreign Assets Millions of U. S. Dollars) 
10 SHORT-TERM ASSETS IN THE U.S.T 34.0 58.7 eal 36.9 57.6 69.1 88.7 aie 70.3 71.8 
Foreign Transactions 
VALUE OF TRADE Millions of Balboas 
20 Exports 3.82 3.57 3.37 3.98 4.23 2.23 1.93 2.93 4.51 6.80 8.50 10.11 
21 Imports, f. 0. b 21.83 17.65 20.46 22.79 $32.77 37.90 40.27 38.29 45.65 56.06 75.70 64.18 
VOLUME OF TRADE 1937 =100 
22 Banana Exports ; 100 110 93 100 93 41 16 20 44 89 78 
23 Cacao Exports 100 76 100 84 56 37 53 31 41 57 
Assets of Banks Millions of Balboas) 
40 DomeESTIC CREDITS......... : : 10.6 12.0 13.9 16.0 25.6 31.2 36.7 42.2 44.8 
Currency and Deposits 
MONEY SUPPLY (Millions of Balboas 
50 Deposit Money 4.4 9.0 13.2 21.5 31.4 38.1 42.4 36.6 32.6 
51 TIME DEPOSITS 6.7 6.5 5.1 12.9 19.3 22.1 24.4 23.1 20.2 
Prices (October 1939/June 1940 =100) 
80 RETAIL PRICES (Food) me —> 100'<— 153 156 159 162 175 193 199 




















1937 1938 1939 1940 


1941 1942 1943 1944 1945 1946 1947 1948 









For data on the country and commodity distribution of trade, national income, and for notes to each of the series, see COUNTRY NOTES. 


Paraguay 











1939 1940 1941 1942 1943 1944 1947 1948 























Exchange Rates 
SELLING RATES (Guaranies per U.S. Dollar) 


1 Official acts 2.50 2.79 3.15 3.31 3.33 3.33 3.10 3.11 3.12 3.12 3.12 3.12 
: 2 Free Se st 2.33 8.23 3.23 3.57 3.82 — — — 3.412 3.25 3.81 98.74 
Gold and Foreign Assets 
BANK OF PARGUAY (Millions of U. S. Dollars) 
10 SN ete Be ee ce ya .05 .05 .06 .06 .55 1.08 1.08 .61 .23 3 
11 Foreign Exchange....... ol 34 2.65 6.02 8.10 8.48 9.21 10.49 9.11 6.25 
12 MIR rpc ere topes Ne of .39 2.41 6.08 8.65 9.56 10.29 11.09 9.34 6.4 
13 SHORT-TERM ASSETS IN THE U.S.t ce ie ida) 5 sais : 1.775 2.71 3.09 1.59 
Foreign Trade 
VALUE OF TRADE (Millions of U. S. Dollars) 
20 Exports Peete rh 8.24 6.97 6.91 5.92 8.16 8.88 11.88 18.74 22.81 26.76 21.26 
21 ee eS 8.46 7.58 6.61 7.74 6.56 9.21 11.78 18.00 17.69 21.48 22.038 
Assets of the Bank of Paraguay (Millions of Guaranies) 
80 FOREIGN ASSETS {.............. Pata es & 1.8 1.4 9.0 20.3 27.0 29.4 31.8 34.3 28.9 20.0 
DOMESTIC CREDITS 
31 Government ; ; a es Ji 11.8 13.5 16.0 18.1 24.9 25.9 33.6 $1.1 44.9 73.5 
$2 Business and Individuals a ze 7 a a 8 1.2 8.5 4.2 9.7 20.5 28.3 
33 Ee ay ws . ; . 12.5 14.2 16.6 18.8 26.0 29.4 37.8 40.9 65.4 101.8 
84 INTER-BANK CREDITS..... 6 9 1.8 3.3 b.7 5.7 5.1 1.6 17.0 65.6 
Assets of Other Banks 
DOMESTIC CREDITS (Millions of Guaranies) 
40 Government........... Ps ae cor ieee ee aor eel be aa Ze 1.9 Ld 
41 Business and Individuals... . te ss ae Bhi ies eae “nak ee 16.4 21.8 23.3 
42 NS alone ci, re baie cot ew 6.7 9.0 11.6 18.5 22.0 18.7 23.7 4.4 
Currency and Deposits 
MONEY SUPPLY (Millions of Guaranies) 
50 UOMGY.........-5 74 8.0 10.9 3.7 16.0 20.9 23.9 28.8 39.0 
51 Deposit Money........ 5.3 6.7 10.7 14.3 23.9 22.9 26.5 29.7 26.7 
52 Be re Oe oe iZ.7 14.7 21.6 28.0 39.9 43.8 50.4 58.5 65.7 
Prices (1937 =100) 


80 RETAIL PRICES........... aate 100 132 





168 189 232 254 













1937 1938 1941 1942 1943 1944 





For a description of the exchange rate system, for data on the country and commodity distribution of trade, national income, and for notes to each 
of the series, see COUNTRY NOTES. 
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VoLUME II, NUMBER 2, FEBRUARY 1949 Panama 











_———_—_—_—— 1947 __—_—_—_—_—— ——- -—1948————_-__— _—- — ~1949 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan 
(Millions of U. S. Dollars) 
1.6 76.6 72.6 70.9 70.8 11.7 729 7.2 7.2 8.8 79.7 78.1 7.7 67.7 71.0 64.1 171.8 10 
Millions of Balboas) 
52 .50 .59 92 «7 83 .75 .63 .90 1.30 .909 .90 .60 .90 .80 .60 1.00 a) 
5.74 5.80 6.50 5.07 6.44 5.29 4.45 5.384 6.10 6.70 6.60 5.60 5.20 4.90 5.20 4.30 4.90 21 
(1937 =100) 
22 
- a 7 23 
(Millions of Balboas) 
44.7 ieee eee 44.8 eis ee 45.1 : oe 46.1 sats Ea 46.0 Seg ae ; . 40 
(Millions of Balboas) 
$2.2 32.6 31.5 ae cae Ce 28.2 50 
20.6 20.2 20.2 wae or 19.6 51 
(October 1939/June 1940 =100) 
195 196 201 201 196 192 193 192 193 195 206 206 203 203 202 201 198 . 80 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan 
—_——_—— 1947 —____—_ — — —— - 1948———__ — — —_—_—_—_—_—— -1949 








t Official and private, as reported by U.S. banks. 
' October 1939 June 1940. 


Paraguay 














5 . = 1947 — — —- — 1948—— — 1949 

Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan 

(Guaranies per U. S. Dollar) 
3.12 3.12 3.12 3.12 3.12 3.12 3.12 3.32 3.12 3.12 3.12 3.12 3.12 3.12 3.12 3.12 3.12 3.12 1 
3.48 3.48 3.48 3.43 3.43 3.48 3.43 3.48 3.48 93.43 $3.74 3.74 3.74 3.74 3.74 93.74 3.74 3.74 2 
(Millions of U. S. Dollars) 

.23 23 .28 23 28 .208 .23 an .20 24 .24 .24 .24 .24 24 .28 .23 .23 10 
9.01 8.938 8.56 8.61 9.11 9.62 10.15 10.53 10.69 10.33 10.75 10.08 8.85 7.50 7.23 6.28 6.25 5.68 11 
9.24 9.16 8.79 8.84 9.34 9.85 10.88 10.76 10.92 10.57 10.99 10.27 9.09 7.74 7.46 6.52 6.48 5.91 12 
4.28 ee ae eae’ wee peas ata ee 4.26 er seca rene Shares or . 13 

(Millions of U. S. Dollars) 

.61 2.18 - 2.61 1.84 1.87 1.57 1.44 1.33 2.78 2.48 2.66 aoe an pars — ay , aa 
93 3.386 2.64 2.41 1.61 1.71 1.81 1.65 .76 1:64 2.10 o ae ean ; 21 

(Millions of Guaranies) 
2.6 26.8 27.2 2.8 28:9 30.5 32.1 38.3 338.8 32.7 34.0 31.7 28.1 23.9 23.1 20.1 20.0 18.3 30 
42.3 42.9 48.0 48.7 44.9 42.6 41.7 48.6 45.0 48.6 42.7 45.8 51.8 68.7 66.8 67.2 73.5 73.8 $1 
14.1 14.5 15.4 16.4 20.5 20.0 21.2 22.5 23.4 26.6 28.0 29.0 26.9 26.8 Ziel 27.8 28.3 28.1 32 
56.4 57.4 58.5 60.1 65.4 62.6 62.9 66.1 68.4 70.38 70.7 74.8 78.7 95.5 93.9 94.9 101.8 101.9 383 
6.6 166 4.9 17.3 7.0 16.0 17.0 19.5 20.0 27.2 28.6 35.38 48.6 50.4 538.9 58.2 65.6 66.1 3% 

(Millions of Guaranies) 
| cea ais fet aah hae 9 40 
23.3 eee one ees Poa ae 23.0 41 
24.4 ee aenees cacti eeteu Saar 23.9 42 

(Millions of Guaranies) 
39.0 a Pe ‘ 45.0 50 
26.7 31.4 51 
65.7 ee ; 76.4 52 

(1937 =100) 

430 429 429 429 420 437 437 +507 508 536 536 ee Sata ate mii , . 80 

Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan 
al — 1947-—__—_-___— ooo 1948 — —— 1949 
ach t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. t Equivalent to line (12). 

1 As of February 10. * December 4/31. 3 Beginning May 25. ‘Through May 24. 5 October 31. 
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Peru INTERNATIONAL FINANCIAL STATISTICS 








1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates 


SELLING RATES (Soles per U.S. Dollar) 
1 Ne Re re a % 0 3.96 4.47 5.33 6.17 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 
2 Certsicate.......... eet -- — — — — ions ie te! 7 oe sand $e 
3 Nd say wie iie — — — —_— —_ ~— ~- —— etna: 6.99! 12.54 
Gold and Foreign Assets 
Cora RESERVE BANK (Millions of U. S. Dollars) 
10 Gold ed oie 5 ; 20.5 19.9 19.9 20.1 21.3 24.7 31.0 31.6 27.9 23.9 20.2 20.0 
11 Foreign Exchange a 5.0 1.2 8 1.6 1.8 PS 5.8 3.0 10.2 10.6 12.3 24.3 
12 UID Sh ici Sia hs eae teae 25.5 z1.1 20.8 ot.7 23.1 32.4 36.9 34.6 38.1 34.5 32.4 44.3 
OTHER BANKS 
13 Foreign Exchange.......... 5.1 3.5 4.7 3.8 4.0 8.2 9.5 Ley 11.3 9.1 14,1 
14 TOTAL Sy eee 30.6 24.6 25.4 25.5 2751 40.6 46.3 3 49.4 43.6 46.6 oa 
15 SHORT-TERM ASSETS IN THE U. S. i 10.5 S4 Zz 19.7 17.4 27.7 43.9 40.9 41.8 52.6 
Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION.............. 8.5 9.1 9.4 9.8 10.0 9.0 7.0 S23 6.0 5.5 ‘tf 
VALUE OF TRADE (Millions of Soles) 
21 0 ee ee 358 322 361 368 461 456 436 534 661 984 1,003 
22 SOMES, Ey Gc iniv elvan awn es 235 260 256 319 358 333 449 514 549 802 1,092 
VOLUME OF TRADE (1937 =100) 
23 Copper Exports.......... 100 108 99 111 102 101 89 94 82 75 83 
Assets of the Central Reserve Bank (Millions of Soles) 
30 FOREIGN ASSETS {.............. 67 51 52 60 69 130 159 144 167 143 130 207 
DOMESTIC CREDITS 
$1 Government............ yi 45 85 105 130 182 258 343 427 524 554 548 583 
32 Official Entities............ _ -~ —— -— _- —- -- 22 47 66 170 151 
33 DUNO cs cckecnxces ae 45 85 105 130 182 258 343 449 570 619 718 734 
84 INTER-BANK CREDITS........... 40 24 24 22 22 30 23 24 29 59 112 118 
Assets of Other Banks (Millions of Soles) 
40 FOREIGN ASSETS §........... _ 20 17 27 33 28 54 62 76 73 59 92 
DOMESTIC CREDITS 
41 Government............... 26 13 18 14 9 23 56 104 96 116 80 
42 Others than Banks......... 181 220 241 294 334 352 457 538 628 876 1,015 
43 ee 207 233 259 308 344 375 513 642 724 992 1,095 
SN ee oe el ah ss 47 53 52 65 64 134 173 202 237 171 273 
Currency and Deposits 
MONEY SUPPLY (Millions of Soles) 
50 RUMEN Sree Be eo De aes blob 108 115 138 146 208 275 327 393 478 568 653 695 
51 Deposit Money......... . 125 134 153 209 253 354 466 581 620 825 931 a 
52 UN Ng oc sk ea sind 5S 232 249 291 355 461 629 793 974 1,098 1,392 1,583 
53 TIME DEPOSITS. ee bie ig 108 126 144 168 177 231 325 377 438 465 490 a 
54 GOVERNMENT DEPOSITS Teer —- -- 1 1 3 4 5 6 17 26 12 4 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 7.99 8.24 9.09 8.00 1.25 6.93 Xx ee 6.42 7.07 7.04 6.66 6 .96 
(19387 =100) 
Va Tee WN ok 5c oS rica inns 100 111 112 135 158 147 164 181 146 139 140 139 
Prices 
WHOLESALE PRICES (1937 =100) 
80 POOR. oo ccs wc aeuaas ye. 100 101 105 119 140 175 201 208 218 234 315 395 
81 Home Goods........... 100 102 102 106 119 135 159 178 198 221 311 387 
82 Export Goods......... 100 93 99 106 113 134 151 164 170 201 241 315 
83 Import Goods.......... 100 111 114 139 176 235 270 264 261 270 368 457 
8% Cosr or LAVaNG................ 100 101 100 107 117 131 143 164 182 196 258 337 
Production (1937 =100) 
OS ee 100 105 100 102 88 86 70 82 86 87 80 
91 CRUDE PETROLEUM............. 100 91 78 70 69 78 84 83 79 71 74 
RN eS pias cide ws house eae 100 91 104 121 119 120 100 107 109 102 111 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


: For a description of the recent developments in the exchange rate system, for data on the balance of payments, discount rate, agricultural produ 
tion, national income, and for notes to each of the series, see COUNTRY NOTES. 
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VOLUME 





Aug 


6.50 
14.96 


20. 
13. 
33. 


AROS 


12. 
46.: 
41.7 


nm oo 


93 
121 


79 


138 


550 
147 
697 


88 


82 


1,151 
220 


655 
908 
1,563 


486 
16 


6.63 
139 


331 
331 
244 
393 


272 


76 


Aug 





t Offic 


* June 










ow oa 


395 


948 


rodu 
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—_— 


Aug 


4 
Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan 














Sept Oct Nov Dec 















(Soles per U.S. Dollar) 
6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 1 


— — — = ee — 14.65 14.33 14.46. 2 
14.96 16.84 16.66 15.37 12.33 10.00 12.30 14.48 14.30 14.73 14.88 14.39 14.31 14.49 14.46 15.03 3 




















(Millions of U. S. Dollars) 








20.0 20.1 20.2 20.2 20.2 20.2 20.2 20.2 20.2 20.2 20.2 20.2 20.0 20.0 20.0 20.0 20.0 20.0 10 
13.6 14.9 15.1 14.8 12.38 10.9 10.9 8.0 4.7 10.6 9.2 12.8 18.8 17.5 28.5 18.0 24.3 28.6 11 
383.6 35.0 35.38 34.9 32.4 31.1 31.1 28.2 24.8 30.8 29.4 33.0 33.8 37.5 48.5 38.0 44.3 48.6 12 
2.6 18.5 11.9 18.8 14.1 ee ee a Be | 9.0 10.6 14.0 138.1 14.4 9. 3.7 §0862..2 13 
46.2 48.5 47.2 48.7 46.6 2.1 41.8 37.3 33.9 41.4 43.4 46. «8.2 46.9 55.2 50.2 14 
41.7 43.2 40.9 41.0 41.8 39.2 40.0 37.8 33.6 39.5 38.4 45.1 48.4 50.4 52.1 50.6 52.6 15 


(Millions of U. S. Dollars) 















(Millions of Soles) 


93 98 93 2 95 87 82 63 73 92 92 73 115 101 we eens ; 21 
121 92 93 80 106 85 104 88 84 101 106 69 103 88 52 se 22 
(1937 =100) 
79 55 66 76 145 58 39 49 51 74 48 50 33 75 61 23 
(Millions of Soles) 


103 81 119 110 











543 544 549 


552 









{ 582 577 
147 145 136 184 170 164 156 147 144 199 196 184 182 179 171 155 151 149 32 
697 694 685 732 718 708 700 690 688 748 748 749 745 741 753 717 734 726 33 
88 92 108 85 112 125 133 155 158 102 100 94 100 106 113 123 118 115 34 
(Millions of Soles) 
92 72 70 59 59 69 91 85 94 61 76 80 . 40 













80 101° _ ee y ar eles ae ae 
15 ie ee 1,078 1,142 or 42 
95 1,139 1,138 1,157 1,179? 1,180 1,201 1,287 1,256 1,246 1,276 1,287 43 
273 275 289 291 265 267 267 231 265 286 266 258 , . bh 










(Millions of Soles) 









655 649 654 648 653 653 654 649 668 675 670 704 680 683 700 686 695 704 50 

908 941 943 943 931 939 946 944 931 981 1,001 1,011 1,036 1,051 1,061 1,056 51 

1,563 1,590 1,596 1,590 1,583 1,591 1,600 1,598 1,599 1,656 1,670 1,715 1,717 1,742 1,762 1,742 ; . &2 

486 478 480 475 490 488 496 496 501 506 506 513 516 513 529 510 53 

16 12 16 16 12 10 3 3 4 4 3 4 4 5 4 5 4 54 
(Per Cent) 

6.68 6.56 6.67 6.58 6.74 7.00 7.04 6.84 6.82 6.86 6.82 6.78 6.98 7.02 7.02 7.23 7.18 70 


(1937 =100) 


167 149 151 















(1937 =100) 
331 343 352 356 363 367 373 380 386 387 391 396 401 403 414 419 427 461 80 
331 340 352 358 366 374 380 381 385 385 384 385 385 389 394 401 406 81 
244 246 246 247 249 251 270 303 315 318 323 329 332 330 343 332 329 82 
393 414 427 429 436 432 427 428 434 434 443 455 467 469 484 496 513 8&3 
272 281 288 305 311 326 328 331 331 332 334 336 341 342 346 349 353 356 84 


(1937 =100) 












1% 7 #6 #69 #477 30 «#78 ~—O9 














Aug Nov 





Sept Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan 


Oct 
1947 — 1948 - -1949 


















+t Official and private, as reported by U. S. banks. 


t Equivalent to line (12). 
* June/December. * April 20. 


§ Equivalent to line (13). 





Philippines 


INTERNATIONAL FINANCIAL STATISTICS 





1939 
Exchange Rates 
1 SELLING RATE...... ; Ze 2.01 


Gold and Foreign Assets 
TREASURY 
10 Gold Patek 
11 Foreign Exchange... . 
12 Total 
13 SHORT-TERM ASSETS IN THE U.S.f 
Foreign Transactions 
20 GOLD PRODUCTION. 
VALUE OF TRADE 
21 Exports . 
22 Imports, f.o.b 
Assets of Banks 
40 DomeEsTIC CREDITS 
Currency and Deposits 
MONEY SUPPLY 
50 Currency (Gross) 
51 Deposit Money (Gro 
52 Bi 
Prices 
UNIT VALUE OF TRADE 
80 Copra Exports.... : 100 46 45 
81 Cost oF LIVING a 100 104 105 


1937 1938 1939 





1940 1941 1942 1943 1944 1945 1946 1947 


Philippine Pesos per U.S. Dollar) 
2.01 2.01 


1948 


2.01! 2.01 2.01 2.01 


Millions of U. S. Dollars) 


227 25d 259 366 

Millions of U. S. Dollurs 

40 6 ) ‘a 2.3 
(Millions of Philippine Pesos) 

192 tore 529 

223° = oe 1,091 
(Millions of Philippine Pesos) 

223¢ Poh . ee 28: 406 


(Millions of Philippine Pesos) 

> . o” : t id 
804 : task 5 74: 263 
1,033 


(1937 =100) 
61 feo 136 
110 112 180 435 aX 585 


1940 1941 1942 1943 1944 1946 





A 


For data on the balance) of payments, country and commodity distribution of trade, agricultural production, national income, and for notes to each 


of the series, see COUNTRY NOTES. 
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VOLUME 


440 


LY 


7 


63 


369 


724 
232 


956 


187 





t Of 
' De 
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on 


—_——_—_—_—_———_1947-______- wo-- ——1948- 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Sept 


— -1949 
Nov Dec Jan 
Philippine Pesos per U. S. Dollar) 

2.01 2.01 2.01 2.01 2.01 2.01 2.01 2:01 2.0% 2.03 2.01 2.0) 2. 2.0% 2. 2.01 2.01 2.01 


(Millions of U. S. Dollars) 

l 1 1 1 
389 383 397 394 
390 384 397 394 
476 474 475 465 
(Millions of U. S. Dollars) 


(Millions of Philippine Pesos) 
50 62 39 55 
125 99 103 77 
Millions of Philippine Pesos) 
414 428 445 435 


(Millions of Philippine Pesos) 
77 784 784 784 785 799 811 i 
263 234 223 250 246 230 285 y é 263 
1,033 1,018 1,007 1,034 1,081 1,029 1,096 1,098 


(1937 =100) 
270 5: 355 444 455 f 33: 345 
402 y 417 399 392 415 


Oct Dec Apr May Sept 
1947— - - - - : 


+ Official and private, as reported by U. S. banks. 
' December 20/31. * January /September. 3 June/ December. 4 June 30. 


Page 101 





VOLUME 


Poland INTERNATIONAL FINANCIAL STATISTICS 


1939 4 5 nae 


1938 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Exchange Rates 
SELLING RATES Zlotys per U. S. Dollar) 102 


Official 5.23 2.30! - -- — — 


Premium 
Gold and Foreign Assets 
NATIONAL BANK Millions of U. S. Dollars) 
1V Gold ‘ . sate pete 5 Saas dates er Cates ; cee 
11 Foreign Exchange. . . - 3. ree iet een sons pies nee jams er er ee 8.8 
12 Total se Ks Se ‘ re 
13 SHORT-TERM ASSETS IN THE U.S.T 


Foreign Transactions 











VALUE OF TRADE Millions of U. S. Dollars > 68- 
Exports 2 - Speed 0 : >91- 
Imports, c.i.f. Saat Lar ae 

VOLUME OF TRADE 1938 =100) 68 
Exports acs ; t ae 97 
Imports - Sie 

Total Imports 1938 =100 30 
UNRRA Imports , : ee 67 
Commercial Imports or 
Assets of the National Bank (Billions of Zlotys) 9 
80 FOREIGN ASSETS j... re ¢ a : at cme enek Mats 
DoMESTIC CREDITS............ 1.2 
31 Government : our 21.3 é aka ee 
Industry . iad pikik or nas os ; ve Seek oe ee ai 
Trade ieeeeR = i aatd oe are E - ees 37.5 
Total ‘ ; is cect ee 22.3 a ‘ rah 61.5 
85 INTER-BANK CREDITS 
Assets of Other Banks 

DOMESTIC CREDITS Billions of Zlotys) 5.9 
Government.... ob 6 58.8 
Industry — 38.5 
Trade ; 3 11.5 
Agriculture.... a 0 11.0 
Others Excluding Banks 6 125.8 

Total ae a 
Currency and Deposits 

MONEY SUPPLY Billions of Zlotys 71.7 
Currency ; ae re ack oe : a 
Deposit Money (Gross) . . 26.6 

National Bank......... ae ; <P i 23. 32. se 47.2 
Other Banks... os ; ; . 27.3 61. shin 8.2 
Postal Savings Bank... . ican pm 4 ' 10. =e 146.5 
r -v 
Total Money Supply (Net). : ee ne caine ahs a 185.5 aie 
Apr 1945 =100) 148 
80 RETAIL PRICES ranks ee er sts habe cies pave ah ; 144 + ahve 
1937 = 100) 123 
81 Cost oF LIVING ‘: 98 ed ee ok ae coe ; é 123 san 
Production (1938 =100) 105 

INDUSTRY (Total)§............. Sie 100 Sa 104 cum 108 
Producers’ Goods 100 é 106 aie 83 
Consumers’ Goods 100 } 87 Beh 88 

; 100 i ‘ } 85 pata 
Aug 
1937 1938 1939 1940 1941 1942 1943 1944 1946 1947 1948 
7 since _ 
; a E t Off 
, For a brief statement on the exchange rate system, for data on the balance of payments, country distribution of trade, money market rates, national § Pr 
income, and for notes to each of the series, see COUNTRY NOTES. ! Jan 
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tga —1947———_ — 
Aug Sept Oct Nov Dec 


(Zlotys per U. S. Dollar) 
102 102 102 102 
402 402 402 402 


(Millions of U. 
») . 
15.6 i; 
15.8 it. 


(Millions of U. S. Dollars) 
—> 80<—— ———> 98<—— 42 —>838<— —>87<— 
—-> 100 <—_—— ———-> 126 < —_——_ 48 —>91<— —»74<— 
(1938 =100) 
5 67 76 72 80 96 87 92 107 101 
120 125 133 150 152 155 145 151 109 116 
(Total Imports 1938 =100) 
4 Ze San oe Sr Pane ee 


(Billions of Zlotys) 





(Billions of Zlo 
9. 9.6 8. 


119.7 127. 
61.4 62.% 
24.7 27. 
24.0 26. 
239.3 253. 


Cromwogn 
qt 

Aanwrowa 
wi G> OO 

WOW OIe CO 


9 
8 
0 
5 
0 
8 


— 
$2 > 


(Billions of Zlotys) 
97.2 95.0 100. 


36. ; ie. ; of a7. 40.5 39.6 39. 
49. 55. i 58. ; , 66.5 72.1 2 
10. : ‘i i ; ‘ 10.9 11.9 $32 
175. ; 5.2 5. m : 208.8 210.9 214. 
(Apr 1945 =100) 
152 5% f 5s 5: 5: 150 149 149 147 
(1937 =1) 
123 ‘ ‘ 3: 129 129 130 130 
(1938 =100) 
111 2 2: ’ 131 139 135 124 
113 114 2! ‘ 2° 2¢ 134 143 138 126 
83 85 90 113 117 127 121 106 
88 92 100 100 101 87 100 105 10 105 
Aug Sept Oct Mar Apr May June July Sept Oct 
— 1947 - a —_—__—_—_—_ 1948 —_—_—_ — . 
SSS SSD 
t+ Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). 


§ Present area compared with former territory. 
! January /May. 2 July 1. 3 October 31. 4 Average of last two quarters of the year. § April /December. 6 March/ December. 
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Portu dal INTERNATIONAL FINANCIAL Sratisticg§ ¥°LUM® 





1937 1938 


1939 1940 


1941 1942 1943 1944 1945 1946 
Exchange Rates (Escudos per U. S. Dollar) 

1 SELLING RATE Fiske . 22.291 22.558 24.944 27.560 25.198 25.054 25.050 25.050! 24.900! 24.940 
Gold and Foreign Assets 


BANK OF PORTUGAL (Millions of U.S. Dollars) 
10 Gold ae 69 69 69 59 59 59 60 60 60 


11 SHORT-TERM ASSETS IN THE U.S.T ae Nene 33 $35 xX 36 53 54 48 


Foreign Transactions 
VALUE OF TRADE Millions of Escudos) 
20 Exports. . cena 1,336 319 2,970 3,939 ° 4,035 3,166 3,237 
21 Oe on 2,442 2,478 2,477 3,323 3,920 4,056 
Assets of the Bank of Portugal (Billions of Escudos) 
30 FOREIGN ASSETS... ; ; 2.0: Bi >. oe 10.84 138.73 16.35 
DoMESTIC CREDITS 
31 Government : : .16 .16 mE: , ; 1.43 1.42 1.43 
32 Non-Government oi 4S 4 ‘ wt 24 .24 .26 
33 Total ease ees A . 6: .60 3 aa 1.67 1.66 1.69 
Assets of Other Banks Billions of Escudos) 
40 DOMESTIC CREDITS ery 3. soe A: .66 4.96 5.64 ».07 
Currency and Deposits 
MONEY SUPPLY Billions of Escudos 
Currency Le re ee re : Zi ; : 4.29 5.30 6.70 ae .80 .33 
Deposit Money........... 3. 3.6 ; 5.0: 7.42 10.28 11.84 4, .08 3.46 
Total as : } ) 1.70 15.58 18.54 22. 24.87 26.79 
TIME DEPOSITS 1.07 1.20 1.28 ae .02 .00 
.32 1.93 2.28 2.5 2.73 2.95 
Government Finance Millions of Escudos) 
60 REVENUE ; 2,13 24 2,443 2,967 3,259 3,322? 3,821 3,892 
61 EXPENDITURE 2 ,06: 2. 2,41; 2,815 2,953 3,648 3,488 3,885 4,430 
62 Surplus or Deficit (— ‘ 3s ‘ —372 14 —389 — 166 — 564 — 538 
63 DoMESTIC DEBT ,00: 5,486 5,719 7,316 7,898 8,587 9,531 10,457 
64 FOREIGN DEPT... 5,7: 3, 45$ 8.178 3.153 3,140 3,128 3,116 3,110 


Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD eal 8 4 ; 3.61 2.92 2.82 2.76 
Jan/Mar 1938 =100) 
71 STOCK PRICEs. 5 ence ; ; : 85 146 174 190 
Prices 
WHOLESALE PRICES 1937 =100) 
80 All Goods 145 168 209 
81 100 121 122 aa 178 
100 91 100 110 124 139 


1937 1940 1941 1942 1943 


For data on the ceuntry distribution of trade, rediscount rate, agricultural production, and for notes to each of the series, see COUNTRY NOTES. 
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Portugal 


enna ——_—— 1947 - 1948 1949 
Aug Sept Oct Nov Mar Apr May June July Aug Nov Dec Jan 


(Escudos per U.S. Dollar) 
95.015 25.065 25.065 25.065 25.065 25. 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 


VoLUME II, NUMBER 2, FEBRUARY 1949 





(Millions of U. S. Dollars) 


33 33 39 35 


(Millions of Escudos) 
424 421 301 239 449 
876 978 1,037 790 844 
(Billions of Escudos) 
d.11 14.84 14.73 14.46 14.2: 


26 1.26 1.28 1.28 
.55 56 56 56 
.83 1.84 1.84 
(Billions of Escudos) 
22 11.382 11.48 11.58 


(Billions of Escudos) 
09 8.09 8.04 8. 
15 17.98 17.99 17. 
26.24 26.01 26.03 26. 
95 .94 .94 ; 
a6 CC 3 a C*SS 
(Millions of Escudos 


Or Gi Gy 
2 o> 


Qn 


(Per Cent) 
$8.15 38.16 38.19 3.28 8.81 
(Jan/Mar 1938 =100) 
117 117 112 107 104 


(1937 =100) 
227 228 229 234 
267 267 267 261 
177 174 180 182 


Apr May June July 
- -1948 





+ Official and private, as reported by U. S. banks. 
1 Through June. ? March 8 to August 26. 3 Ordinary receipts only. ‘ Partially estimated. 
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7 
Spain INTERNATIONAL FINANCIAL STATISTICS 


1938 1939 1940 


1941 1942 1943 1944 1945 1946 1947 1948 
Exchange Rates 
SELLING RATES Pesetas per U. S. Dollar) 
Official 8.57 8.63 9.36 10.93 11.22 11.22 11.22 11.22 .22. 11.22 11.22 
Preferential-tourist 10.78 11.69 12.56 12.56 12.56 -— — 16.81‘ 16.81 
BuYING RATES 
3 Official .o7 8.63 9.36 10.74 10.95 10.95 10.95 10.95 10.95 10.95 
Preferential—tourist -_ — 16.404 16.40 
Gold and Foreign Assets 
BANK OF SPAIN Millions of U. S. Dollars 
10 Gold . 525! 49 45 93 105 
11 SHORT-TERM ASSETS IN THE U.S.t ee } : 5 & 18 32 43 
Foreign Transactions / 
VALUE OF TRADE Millions of U.S. Dollars 
Exports o 73? 170 205 296 312 
Imports, c.i.f. 1 2" 20: 180 197 297 270 
Assets of the Bank of Spain Billions of Pesetas 
80 FOREIGN ASSETS ¢ ' ! of .d 1.0 
DOMESTIC CREDITS 
$1 Government 
$2 Non-Government 
33 Total d 
Assets of Other Banks Billions of Pesetas) 
40 Domestic CREDITS i ee we , 17.8 19.4 
41 CASH , baeed Para 3. 3.9 4.8 


Currency and Deposits 
MONEY SUPPLY (Billions of Pesetas) 
50 Currency (Gross 9.29 9. 3.3 15.7 16.4 
51 Deposit Money (Gross 5.6 15.3 16.: 
oO” O77 


52 Total Money Supply (Net ; 26.3 laa ut 


53 Time DEPOSITS 5.0 6. 


Money and Capital Market Jan/June 1936 =100 
70 STOCK PRICES 2: 156 166 156 
Prices 
WHOLESALE PRICES (1937 =100) 
All Goods Se : 199 222 
Home Goods ’ ; 144 171 198 
Export Goods 7 26 167 25% 275 192 
Import Goods......... 152 227 251 
(July 1936 =100) 
84 Cost OF LIVING eae’ he si 178 23: 247 246 
Production (1940 =100) 
INDUSTRY 100 96 109 
LEAD 5 ; ) ) ; 100 ‘ 84 74 67 
AGRICULTURE 100 113 113 106 114 


1939 1940 1941 1942 1943 1944 





a a RR TR 


For a brief statement on exchange rates, for data on the country distribution of trade, discount rate, agricultural production, and for notes to each 
of the series, see COUNTRY NOTES. 
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VOLUMI 
a 


——— 


Aug 


11.22 
16.81 


10.95 
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— 1947 -_— - —— —-—1948—— — —- - 1949 
Aug Sept Oct Nov Dec Mar Apr May June July Aug Sept N Dec Jan 


(Pesetas per U.S. Dollar) 


1i.22 23.22 11.22 11.22 11.22 11.22 11.22 22 11.22 11.22-27.38? 11.22-27.38 


11.22 i 2 
16.81 D. 16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.815 


10.95 95 10.95 10.95 10.95 10.95 10.95 10.95 10.95 10.95 10.95-21.90? 10.95-21.90 
16.40 ). 16.40 16.40 16.40 16.40 16.40 16.40 16.40 16.40 16.40 16.405 


(Millions of U. S. Dollars) 
111 111 111 111 
19 20 21 18 


(Millions of U. S. Dollars) 
30 36 31 26 
35 35 47 36 

(Billions of Pesetas) 

1.2 1.2 1.2 Ba 

9 15.9 15.3 

.0 9.7 9.6 

9 


25.6 25. 


15.8 15 
10.2 1 
».1 25 
(Billions of Pesetas) 
>.6 46.8 
4 Ta 


(Billions of Pesetas) 
8 25.1 24.8 24.6 
29.0 20 <3 
>.9 46. 
3.8 14.; 
Jan/June 1936 =100) 
201 186 174 176 


(1937 =100) 
389 385 388 
404 405 410 
326 384 482 
414 404 402 

(July 1936 =100) 

456 458 451 

(1940=100) 
111 114 112 
30 39 60 28 30 26 


Mar Apr May June _ July Aug Sept Oct Nov Dec Jan 
—$—$$_$___— 194g—__—___— ——______—__—_—— -194 


ee and private, as reported by U.S. banks. { Equivalent to line (10) plus foreign exchange amounting to less than one million pesetas 
rom 1941 on. 


‘Through December 2. * Beginning December 3. *Through July 27. ‘ Beginning August 25. * Through January 19. Rate of 25.00 pesetas 
per U.S. dollars established January 20. * April 30. * April/December. * September 30. * April. ' Less than 12 months. '' July /December. 


Page 107 









Sweden 





INTERNATIONAL FINANCIAL STATISTICS 






1937 


1938 


1939 


1940 


1941 


1942 





1943 1944 1945 1947 








































1946 1948 
Exchange Rates Swedish Kronor per U.S. Dollar) 
1 OFFICIAL SELLING RATE......... 3.9382 3.977 4.169 4.200 4.200 4.200 4.200 4.200 4.200 4.200' 38.600 3.600 
Gold and Foreign Assets 
NATIONAL BANK Millions of U.S. Dollars 
10 Scores iss xele e's 244 321 308 160 22% 335 387 463 482 381 105 81 
11 Foreign Exchange.......... 259 191 71 198 129 7 91 79 44 89 41 84 
12 Foreign Investments........ 10 8 8 2 94 83 101 100 187 140 126 68 
13 Nate re ceca iy goes 8a 513 520 387 360 446 492 580 642 713 610 272 233 
OTHER BANKS 
14 Foreign Exchange.......... 76 67 69 38 19 18 18 16 38 53 51 52 
15 Foreign Investments........ 23 22 20 8 5 5 3 4 3 4 11 5 
16 Es 5p ose ss ee 99 89 89 46 24 23 21 20 41 57 62 57 
17 TOTAL Pena tae, tt eas 612 609 476 406 470 515 601 662 754 667 334 290 
18 SHORT-TERM ASSETS IN THE U. S.t 142 235 211 154 163 152 210 173 59 49 
Foreign Transactions Millions of U. S. Dollars) 
£0 GOLD PRODUCTION.............. 6.76 8.19 7.57 7.61 5.33 6.13 5.48 3.94 3.00 3.20 2.65 
VALUE OF TRADE (Billions of Swedish Kronor) 
21 PER cases crease ec 2.00 1.84 1.8$ 1.33 1.35 1.32 LT .85 1.76 2.55 3.22 3.96 
22 SPREE, RUBS ws kk ce es ees <i 2.13 2.09 2.51 2.01 1.68 1.78 1.82 1.68 1.09 3.40 5.1 4.86 
VOLUME OF TRADE (1937 =100) 
23 PER cca vacksk aw cede 100 86 93 57 54 43 35 27 43 57 63 74 
24 ERG She Siok hick Gee ee 100 99 116 76 51 48 49 45 30 93 123 112 
Assets of the National Bank (Billions of Swedish Kronor) 
$0 FOREIGN ASSETS {.............. 1.99 2.16 1.62 1.51 1.87 2.07 2.43 2.70 2.99 2.19 .98 84 
DOMESTIC CREDITS 
31 Ce | .O1 -1l 24 .76 1.02 22 Liz 1.28 1.50 1.82 2.93 8.50 
32 Non-Government........... .04 .09 .46 .30 ~15 .19 .14 al .08 28 .19 22 
33 NN A eee acs .05 .20 .69 1.06 Loa 1.41 1.26 1.38 1.58 2.04 3.11 3.72 
Assets of Other Banks (Billions of Swedish Kronor) 
40 FOREIGN ASSETS §............. .38 .37 .ot 29 .10 .09 .09 08 at cen “ee 20 
41 DOMESTIC CREDITS.......... 4.18 4.44 5.04 4.74 5.28 5.92 6.59 7.16 7.92 8.23 8.47 8.55 
Rh Siras 5 sais owes Kd oss * .54 .54 25 .44 .dd .29 23 33 .23 20 .3l 51 
Currency and Deposits 
MONEY SUPPLY (Billions of Swedish Kronor) 
50 ND oe Gr si eG ae .96 1.04 1.43 1.48 1.69 2.02 Cunt 2.51 2.79 2.91 2.93 S37 
51 Deposit Money............ .97 1.14 1.31 1.37 1.538 1.88 2.14 2.36 2.50 2.76 3.01 3.10 
52 MME N88 oS Least eva wine cs 1.92 2.18 2.73 2.85 3.21 3.89 4.42 4.87 5.29 5.67 5.94 6.27 
68 Taam DEPOSITS... ...........-.. 3.19 3.32 3.38 3.31 3.75 3.80 4.25 4.67 5.14 5.37 5.61 5.73 
54 GOVERNMENT DEPOSITS......... .3l 2 et .38 .30 .74 .54 .56 .83 <a 63 68 
Government Finance (Millions of Swedish Kronor) 
60 REVENUE 948 1,068 1,255 1,600 1,760 1,942 2,380 2,687 2,875 3,17 3,287 4,179 
61 EXPENDITURE ee 895 1,118 1,357 2,589 3,548 3,681 4,088 4,114 4,334 3,314 93,447 4,086 
62 Surplus or Deficit (—). 53 — 50 —102 —989 —1,788 —1,739 —1,708 —1,427 —1,459 —141 —210 93 
63 NET BORROWING —150 193 204 991 1,545 1, 757 1,805 1,042 1,179 242 225 67 
64 DECREASE IN CASH 97 —143 —102 —2 242 —17 —97 385 279 —101 —15 —160 
SS SOTAL IDOET......... ; 2,237 2,480 2,684 $3,625 5,170 6,927 8,782 9,774 10,958 11,195 11,420 11,487 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 3.04 2.34 2.90 3.91 3.39 3.23 3.27 3.28 3.04 3.01 3.02 3.08 
71 CORPORATE BOND YIELD....... 3.19 2.91 3.43 5.76 4.29 3.69 3.60 3.57 3.06 3.03 3.14 Ped 
(1937 =100) 
ye ee: NOB... 5c own doce ccuces 100 96 93 74 88 105 104 113 127 132 132 
Prices 
WHOLESALE PRICES (1937 =100) 
80 Home Consumed Goods..... 100 97 101 128 151 166 172 172 170 163 175 
81 Export Goods.............. 100 87 85 107 114 138 146 151 149 153 184 
82 Import Goods.............. 100 90 99 147 191 220 236 236 227 202 213 hs 
Bs Cosr oF Lavnnm............... 100 102 104 116 133 143 146 145 145 146 150 157 
Production and National Income (1937 =100) 
90 INDUSTRIAL PRODUCTION. . 100 101 110 101 98 104 109 115 113 137 139 
(Billions of Swedish Kronor) 
91 NATIONAL INCOME er te 15.2 15.8 5 19.4 22.8 
























1937 1939 1940 1941 1942 1943 


1944 1945 1946 1947 1948 







For data on the balance of payments, country distribution of trade, discount rates, agricultural production, and for notes to each of the series, see 
COUNTRY NOTES. 
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VOLUME 
pee 


——— 


Aug 


3.600 


174 
194 
213 


>152- 


137 









votuME II, NUMBER 2, FEBRUARY 1949 Sweden 


_—_——_———————— 1947 —_—_-—_____—___- _———_—__—-— — ——-~1948—_—_____- —- - 1949 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan 



















(Swedish Kronor per U.S. Dollar) 
3,600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 1 

















(Millions of U. S. Dollars) 


126 93 101 101 105 104-101 97 96 93 85 81 81 81 80 81 81 80 10 
43 39 49 46 41 41 33 38 28 26 31 55 63 71 56 64 84 79 11 
101 109 108 125 126 121 120 99 84 84 83 61 59 55 42 53 68 80 12 
270 +241 «258 «(272 #272 265 255 234 208 +203 «+199 197 203 207 178 198 233 239 123 
























62 64 57 52 51 48 47 47 49 47 50 50 48 54 50 53 52 if 

7 10 10 10 1i 10 6 6 6 6 5 5 5 6 5 5 5 15 

69 74 67 61 62 58 53 53 56 53 55 55 54 59 55 58 57 16 

339 315 324 333 334 323 308 288 264 256 255 25% 256 266 233 256 290 . ae 

115 109 87 73 59 57 52 53 50 42 38 48 46 49 49 43 49 . 18 
(Millions of U.S. Dollars) 

01 _ .24 01 .79 — — .23 — .33 — .28 — .28 34 — .23 20 
(Billions of Swedish Kronor) 

32 .o .37 31 .35 29 .28 .23 32 we .30 32 31 36 .38 Al 42 21 

50 .05 02 -43 .39 42 sot .38 47 41 42 45 41 39 .36 .37 .39 . & 

(1937=100) 

OO — ——> 56<—— — ———> 154— _ ———> 194—— 1 ———> 88<¢—— . 28 

»147<——- ———>119<—— —--—-> 107<-—— Ss ——— > 122< —— ———>115<—-—  ——— >» 104< —— . & 
(Billions of Swedish Kronor) 

97 87 .93 .98 .98 .96 92 84 73 73 ta oft .73 74 .64 71 84 .86 30 






2.71 2.64 2.86 2.84 2.98 2.70 2.87 2 


2 2 2.98 $3.18 $3.25 $3.04 $3.28 3.16 93.31 93.30 93.50 93.18 $12 
18 .29 15 .14 19 .18 Se .20 one .16 12 21 ae .16 .16 19 one 24 $32 
2.88 2.98 $8.01 2.98 3.11 2.88 3.04 2.92 3.15 3.29 3.387 3.25 3.389 3.32 3.47 3.49 3.72 3.87 $8 





(Billions of Swedish Kronor) 











.20 oot .24 22 22 21 .19 19 .20 19 .20 .20 19 21 .20 21 .20 40 
8.41 8.59 8.48 8.46 8.47 8.54 8.73 8.80 8.79 8.65 8.68 8.64 8.73 8.63 8.73 8.77 8.55 4 
3 .23 ee ool .39 .20 18 .28 .16 oot 31 51 42 












Billions of Swedish Kronor) 












nm 06fute 6 6S COSTCO 2.80 2.81 z.to 2.86 2:80 2.87 2.86 2:00 2:96 $.@2 3.00 3.17 2.99 50 
ee ne ae Fe ee | Z.te £.0e 2.0 2.86 2:82 2:32 2:04 2.81 2.69 2.89 2.938 3.10 . oF 
5.47 5.40 5.54 5.56 5.94 5.52 5.70 5.58 5.72 685.62 5.80 ». 50 5.71 5.64 5.90 5.938 6.27 . 8&2 
5.70 5.66 5.69 5.738 5.61 5.69 5.88 5.77 5.79 5.79 5.67 5.68 5.82 5.78 5.78 5.7 5.73 53 
48 57 56 57 .63 .61 .63 .63 .63 .60 13 .64 .60 .62 .64 «te .68 .73 54 
(Millions of Swedish Kronor) 

— 706 178 400 149 732 145 797 182 337 268 740 ~- 811 198 60 
344 352 370 306 361 532 280 367 449 264 332 411 395 343 61 
-344 354 —192 94 -—212 200 —135 430 —267 73 — 64 329 —395 468 62 
-198 91 161 — 50 161 —217 873 —380 309 —99 213 —262 385 —420 291 63 
042 —445 31 —44 51 17 —238 — 50 —42 26 —149 —67 10 —48 64 
10,924 11,015 11,176 11,126 11,287 11,070 11,443 11,063 11,372 11,274 11,487 11,225 11,610 11,190 11,481 11,493 11,598 . 65 


(Per Cent) 
3.02 3.02 3.02 3.04 3.04 3.04 3.05 3.06 3.07 3.07 3.09 3.09 3.09 3.09 3.09 3.10 3.09 3.05 70 
3.06 3.33 3.26 3.20 3.15 3.09 3.24 3.22 3.23 3.28 3.40 3.31 3.50 3.60 3.47 3.34 
(1937 =100) 
121 123 116 112 


124 119 





108 111 110 108 





103 105 

















(1937 =100) 
174 177 178 179 180 182 183 184 187 188 189 189 190 190 190 190 as . 80 
194 197 199 204 204 209 211 ZizZ 212 211 209 208 208 203 201 200 81 
213 214 217 218 220 223 225 224 225 226 227 223 225 224 22% 223 jas 2 
a2 157 —_——-> 158<—-—- _ ———__ > 160<———- _ ——— > 160 <-—— ithe eae 










(1937 =100) 
137 136 139 139 139 139 143 143 146 143 143 143 143 145 146 147 90 
(Billions of Swedish Kronor) 
oi Kees = rahe ate 91 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan 
re GF mcenensce meena . mae puree pecensenmem nce ne nnn 1949 


| a 





+ Official and private, as reported by U. S. banks. t Equivalent to line (13). § Equivalent to line (16). 
‘Through July 13. * Estimated. 
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Switzerland 


INTERNATIONAL FINANCIAL STATistiqgy VLU 















1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Au 
Exchange Rates 

SELLING RATES (Swiss Francs per U.S. Dollar) 1 
1 SE ce raivdouslivanssxs 4.358 4.372 4.438 4.408 4.307 4.300 4.297 4.290 4.290 4.815 4.315 4.315 43! 
2 agus Te, Cakes “eet 200 aay Kien une as sco. On See ao 

Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 91 
10 cite naidc sins 650 701 549 502 665 824 G4 1,052 1,104 1,144 1,215 1,845 7 
11 a Exchange.......... 119 63 81 232 157 14 19 24 38 37 24 55 oan 
12 as, 769 764 734 22 838 983 1,076 1,142 1,181 1,239 1,400 —§ 1“ 
TREASURY o 
13 | UCMRRES Ss eee - — ~- —- — — rai 1 107 238 286 141 42 ' 
Ly J OUA perenne rer i: 769 764 630 734 22 838 984 1,188 1,880 1,467 1,879 1,485 1,38 


15 SHORT-TERM ASSETSINTHEU.S.t 302 219 376 508 340 184 «211 «239 ©9304 «©3738 «6644606 
Foreign Transactions 


VALUE OF TRADE (Millions of Swiss Francs) 21 
20 RD eee cn en aes 1,289 1,320 1,800 1,816 1,463 1,572 1,629 1,182 1,474 2,67 3,268 3,435 36 
21 ee Oe re 1,810 1,599 1,888 1,848 2,014 2,028 1,719 1,186 1,225 93,428 4,820 4,999 
VOLUME OF TRADE (1988 = 100) 9 
22 NR eee Seis Seu ae hea ae 100 97 87! 85 74 63 40 57 101 115 126 13 
23 ES a olan tes wheats eet 100 118 87! 70 59 47 32 31 105 147 146 
Assets of the National Bank (Millions of Swiss Francs) i 
$0 FOREIGN ASSETS {.............. 3,192 3,169 2,628 3,172 3,558 3,628 4,256 4,656 4,942 5,108 5,859 6,058 sao 
$1 DOMESTIC CREDITS............. 85 272 276 349 147 311 176 163 260 301 464 254 16 
Assets of Other Banks 
DOMESTIC CREDITS (Millions of Swiss Francs) 
40 Official Entities............ 104 96 84 120 141 139 79 91 84 106 162 
41 Non-Government........... 2,821 2,676 2,805 2,921 3,318 3,510 3,911 4,563 4,312 4,849 4,999 
42 ee ues igi .... 2,925 2,772 2,889 3,042 3,459 3,650 3,690 4,654 4,896 4,955 5,161 
ia at a le Sig i a 977 1,055 538 717 474 598 558 401 391 351 464 
Currency and Deposits 
MONEY SUPPLY (Millions of Swiss Francs) 5.23 
50 Currency (Gross)... ak 2,198 2,418 2,735 2,973 3,040 3,345 3,768 4,283 4,649 5,059 5,717 5 , 928 = 
Deposit Money (Gross)..... 1.13 
51 National Bank. . wr 1,716 1,663 789 1,178 1,286 1,290 1,240 1,015 1,110 1,164 1,172 1,248 , 
52 Other Banks leew 1,694 1,617 1,675 1,828 1,889 1,970 A sf 2,254 2,554 2,879 3,125 i ae ‘99 
58 Postal Check System... . 458 509 523 643 701 787 839 927 1,013 1,090 1,044 1,033 
54 Total Money Supply (Net).. 5,088 5,152 5,184 5,905 6,892 6,794 7,415 8,080 8,935 9,841 10,594 i re 
Se Wee TRONS... ............. 784 794 714 684 708 781 877 964 1,024 1,220 1,368 
Government Finance (Millions of Swiss Francs) 
iP NER os neem ce usews sess nm 528 546 603 916 1,180 1,361 1,403 1,844 1,294 2,221 2,154 
Si TERODITURE..........5......... 560 634 976 1,887 2,086 2,167 2,428 2,516 2,293 2,079 1,933 
62 Surplus or Deficit (—).... —31 —88 -—373 —920 -905 -—807 —1,025 -—1,172 -—999 142 221 
Money and Capital Market (Per Cent) 3.1 
70 GOVERNMENT BOND YIELD....... 3.41 3.24 .76 0 3.39 3.15 3.32 3.27 3.29 3.10 16 12 
71 MARKET DISCOUNT RATE....... 1.03 1.00 1.08 1.36 1.25 1.25 1.25 1.25 1.25 1.25 1.28 oO is 
(1937 = 100) nous 
PR FOTO FRIIS... wo occ nvcwcnccss 100 122 121 112 122 128 125 117 121 144 153 145 
Prices and Wages . 
WHOLESALE PRICES (1937 =100) 20 
80 Home Consumed Goods.... . 100 96 100 129 165 188 196 200 198 193 201 209 18 
81 Home-Type Goods...... 100 101 103 120 146 163 170 176 178 181 193 200 2] 
- Import-Type Goods. ... 100 90 96 1389 191 228 282 288 227 209 212 222 
UNIT VALUE OF TRADE (1938 =100) 26 
83 Re Neha ret 100 103 114 131 161 196 214 xX 257 253 264 254 25 
8&4 ee ects Sibi eis ae 100 100 133 181 216 227 234 X 264 234 246 251 
(1937 =100) 15 
85 Costor LIVING................. 100 100 101 110 127 141 149 152 153 152 159 164 17 
86 WAGES (Daily Rates)........... 100 102 103 106 115 126 135 142 150 165 178 ian 
Production and National Income (Billions of Swiss Francs) 
90 NATIONAL INCOME............. ae 8.7 8.8 9.4 10.4 11.3 12.1 12.5 13.5 15.0 16.6 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Au 


. . ; i i 
For a description of the exchange rate system, for data on the country and commodity distribution of trade, discount rates, agricultural productio 'k 
and for notes to each of the series, see COUNTRY NOTES. 
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Byo.ume Il, NumBer 2, Fesruary 1949 Switzerland 


—_———_ 1947 —— _———-—-— —$—<— ———_—__—_——————_ - 1949 
Aug Sept Oct Nov Dec June July Aug’ Sept Oct Nov Dec Jan 


(Swiss Francs per U.S. Dollar) 
4.815 4.815 4.3815 4.815 4.315 4.315 
4.209 4.184 4.111 4.086 4.022 4.006 


(Millions of U. S. Dollars) 
1,295 1,300 1,300 1,30 ,al 1,308 1,341 

31 24 16 20 25 27 35 4 
1,826 1,328 1,815 1,828 1,886 1,335 1,319 2 1,389 


57 53 53 44 40 37 37 2 42 
1,383 1,376 1,369 1,373 1,876 1,372 1,356 415 1,431 
449 460 468 485 529 541 549 52 509 


(Millions of Swiss Francs) 
239 283 289 268 289 280 
419 472 499 459 477 380 
(1938 =100) 

101 120 123 121 126 123 
175 166 151 156 141 
(Millions of Swiss Francs) 

5,692 5,748 5,779 5,777 
282 376 295 300 


(Millions of Swiss Francs) 
173 oe meee 175 
S146 «(le ccs Ogee 
5,322 ea sss 8,008 


Gee caste > ues 506 


(Millions of Swiss Francs) 
5 928 D6 : 5,421 5,512 5,492 5,555 , 566 5,928 


1,829 1,298 1,246 1,202 1,243 


1,243 3466 


a 944 976 979 976 1,033 
1,03 5 ee | ogas 10,739 «.... ke. Sh? «sca ees 
1,450 


nes) 


(Per Cent) 
8.52 3.44 


1.50 1.50 
(1937 =100) 
146 148 


(1937 =100) 

211 210 210 

201 201 201 

223 223 222 
(1938 =100) 

267 256 250 

259 260 257 


(1937 =100) 
163 163 163 


pence 186i. 
(Billions of Swiss Francs) 


Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June = July Aug’ Sept Oct 
1948 1947-——_—_—_—_—_-_-— SS  - 194 


a 


ductio t Official and private, as reported by U.S. banks. t Equivalent to line (12). 
' Estimated. 
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Syria and Lebanon 


INTERNATIONAL FINANCIAL STATISTic§ VOLUME 


—_—_ 








1937 1938 


Exchange Rates 


SELLING RATES 
1 Official 
2 Free or Certificate. . . 


BuYING RATES 
3 
4 Average. 
Gold and Foreign Assets 


BANK OF SYRIA AND LEBANON 
10 


OFFICE OF EXCHANGE 
11 Foreign Exchange 


12 
13 SHORT-TERM_ASSETS IN THE U. S.f 
Foreign Transactions 

VALUE OF TRADE 
20 Serr ere 
21 Imports, c. i. f 
Assets of the Central Institutionst 
80 FOREIGN ASSETS § 
Assets of Banks 
40 Domestic LOANS AND DISCOUNTS 
Currency and Deposits 

MONEY SUPPLY 
50 Currency (Gross) 
51 Deposit Money (Gross)..... 
52 
Money and Capital Market 
70 DIscoUNT RATE 


71 Stock PRICES 


Prices 
80 WHOLESALE PRICES (All Goods).. 


81 Cost oF LIVING 


1937 1938 


1939 


13 


51 
32 
83 


8.00 


106 


100’ 


1008 
1939 


2.195 2.195% 2.200 2.200 


1940 1941 1942 1943 1944 1945 1946 1947 1948 


(Syrian-Lebanese Pounds per U. S. Dollar) 
2.200 2.21% 


2.185 2.18! 2.185 2.183 2.18 


(Millions of U. S. Dollars) 
2.8 2.8 2.8 2.8 


4. 27. 28.4 12.3 
aot 30.6 31.1 14. 
4.1° aa 


(Millions of Syrian-Lebanese Pounds) 

é 11.3 23.8 32.0 47.0 
40.5 107.1 110.1 93.6 
(Mitlions of Syrian-Lebanese Pounds) 
15.78 67.30 68.44 32.74 


(Millions of Syrian-Lebanese Pounds) 
19 22 20 61 108 


(Millions of Syrian-Lebanese Pounds) 
108 198 280 350 383 348 
44 119 218 258 333 303 
153 317 498 608 715 615 


(Per Cent) 


8.50 8.50 8.50 8.50 8.50 
(Aug 1938/July 1989 =100) 
249 948 520 455 539 481 
(June 1939 =100) 
156 309 626 835 953 
(June/Aug 1939 =100) 
a 287 441 


6.50 


1,040 889 


560 607 553 
1946 1948 


110° 


1940 1941 1942 1943 1944 1945 








For a description of the exchange rate system, for data on the free sterling rate, country and commodity distribution of trade, and for notes to each 


of the series, see COUNTRY NOTES. 
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Decemt 


Syria and Lebanon 


—-—————_- —— —_ ——_—— 1948 —_—_—_ —__—____—_—_—______—______-___ - 19499 
Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan 


ISTIC VOLUME II, NUMBER 2, FEBRUARY 1949 


1948 

(Syrian-Lebanese Pounds per U.S. Dollar) 
205 9.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2. 
558 2.86 2.96 2k , .250 j 3.500 3.650 3.700 3.500 3.470 3.450 3.: 
185 2.185 2.18 2.185 2.185 2.185 2.185 2 
356° — — — — — 3.3 


(Millions of U. S. Dollars) 
2.8 2.8 2.8 2.8 2.8 


2 9.0 
= hg 


(Millions of Syrian-Lebanese Pounds) 
>14.4<———_ ——-> 24.5 <_———_ —-> 10.3<——_-  ——> 18.0<—— aecels 
>70.8<———_- ——- > 92.4<-——_ ——>107.5<——— «ss ——>121.4<—_...... 
(Millions of Syrian-Lebanese Pounds) 
88.67 37.00 385.26 32.63 27.15 22.04 25.95 ies pack Cae aaa 
(Millions of Syrian-Lebanese Pounds) 
128 133 148 159 148 147 151 151 156 157 153 


(Millions of Syrian-Lebanese Pounds) 
345 354 347 390 383 377 378 379 
306 29% 297 28: 292 277 278 271 261 
651 682 660 655 650 640 
(Per Cent) 
6.50 - sa of ot 5 6.50 6.50 6.50 6.50 6.50 6.50 
(Aug 1938/July 1939 =100) 
433 Ae ee peas 
(June 1939 =100) 
792 795 781 774 
(June/Aug 1939 =100) 
507 505 504 491 491 


Feb Mar Apr May June Dec Jan 
1948 —————_——_ 1949 


t Bank of Syria and Lebanon and Office of 


+ Official and private deposits as reported by U.S. banks in the New York Federal Reserve District. 


Exchange. § Equivalent to line (12). 
1 Rates of 2.195 and 2.185 established December 3, 1939. * Through October 28. *Through August 27. ‘October/December. ‘* August / 


December. October 31. 7June. *June. *June/August. ° January. 
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Turkey 


INTERNATIONAL FINANCIAL STATISTICS 
VOLUN 


1937 1938 








1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates 
SELLING RATES 
1 Official 
2 Premium 


(Liras per U. 
1.28 .38 1.31 1.31 
Fs .88 1.81 1.79 


S. Dollar) 
1.31 1.31 
ae 1.79 
Gold and Foreign Assets 
CENTRAL BANK (Millions of U. S. Dollars) 
10 Gold Pegi suks 2 2 3 92 114 161 221 
11 Foreign Exchange. ‘ 25 46 48 73 42 
12 Total Fea ‘ 38 138 163 214 263 
13 SHORT-TERM ASSETS IN THE U.S.t paae 26 xX 30 35 24 
Foreign Transactions 
VALUE OF TRADE 
20 Exports 
21 Imports, c. i. f 
VOLUME OF TRADE 
Exports ii (2 
Tobacco Exports 104 108 
Imports ee 129 1 ‘ 61 62 
Assets of the Central Bank 
30 FOREIGN ASSETS }.. 
DOMESTIC CREDITS 
31 Government 
32 Non-Government 
33 Total 
Assets of Other Banks 
DoMESTIC CREDITS 


(Millions of Liras) 
165 257 
148 203 
(1937 =100) 


79) 


(Millions of Liras) 
206 297 


384 
502 
886 


382 
471 
853 


(Millions of Liras) 


Government 
Non-Government 
Total 


127 198 
343 374 
470 571 


98 110 
Currency and Deposits 
MONEY SUPPLY 
Currency (Gross) 
Deposit Money (Gross) 
Central Bank : 62 69 
Other Banks 294 355 
Total Money Supply (Net) 1,024 1,147 
TIME DEPOSITS : 3: 76 66 
GCVERNMENT DEPOSITS 160 143 


(Millions of Liras) 
765 834 


GO 
~ 
S 


51 
a2 
53 


Gn 
~ 


Qn 
Gr 


Prices 
WHOLESALE PRICES 

80 Home Consumed Goods 
UNIT VALUE OF TRADE 


Exports 
Imports 


83 Cost oF LIVING 


(1937 =100) 

100 98 330 57é 420 
100 88 
100 ‘ 98 


100 101 


100 
129 
112 


156 

210 

232 

(1937 =100) 

102 112 86 97 82 

100 88 95 61 54 17 


419 
493 


344 
Production 

90 Tosacco 

91 FRUITS AND NUTS 


100 
100 


156 


161 101 


1937 1938 1940 1945 1946 1947 1948 


1939 1941 1942 1943 


1944 





For a brief summary of the exchange rate system, for data on the country and commodity distribution of trade, discount rates, agricultural pro- 
..«(tion, and for notes to each of the series, see COUNTRY NOTES. 
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— -—1947—_— — - 
Sept Oct Nov Dec , Apr May June July 








(Liras per U.S. Dollar) 
2.838 2.83 2.838 2.83 


(Millions of U. S. Dollars) 
171 168 168 164 
71 66 61 52 

242 234 229 216 
30 26 23 23 


(Millions of Liras) 
39 40 37 
64 51 54 
(1937 =100) 
80 94 82 
75 150 102 
126 113 119 
(Millions of Liras) 
676 655 641 5 578 5: 547 532 


125 115 112 ‘ é ‘ é 111 
669 664 697 i ‘ ‘ 888 
794 779 809 ‘ 27 95: 1,000 


(Millions of Liras) 
251 25 256 250 259 262 
814 i 820 831 835 850 
1 ,066 1,076 1,081 1,094 1,111 
7 80 72 82 78 


(Millions of Liras) 
916 934 942 923 
74 77 74 71 
637 634 645 645 
1,547 1,574 1,578 1,561 
131 130 131 131 


221 202 217 228 


(1937=100) 
438 456 480 467 


415 269 421 370 396 

489 478 533 473 476 

341 339 342 345 346 
(1937 =100) 


139 75 71 40 48 38 27 20 117 


Jan Feb Mar Apr May June July Aug Sept 
—- 1948 ——_____— 


+ Official and private, as reported by U. S. banks. t Equivalent to line (12). 
' Through September 10. 
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Exchange Rates 

1 OFFICIAL SELLING RATE 

Gold and Foreign Assets 
GOVERNMENT 


10 Foreign Exchange 
RESERVE BANK 
11 Gold 
12 Foreign Exchange 
13 Total 
14 TOTAL 
15 SHORT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 
20 GOLD PRODUCTION 
VALUE OF TRADE 


21 Exports 
22 Reexports 
23 Imports, f.o.b. 


Assets of the Reserve Bank 
30 FOREIGN ASSETS } 
DoMEsSTIC CREDITS 


31 Government 
32 Official Entities 
33 Total 


Assets of Other Banks 
40 Domestic CREDITS 
41 CASH 


Currency and Deposits 
MONEY SUPPLY 


50 Currency 
51 Deposit Money 
52 Total or 


53 TimME DEPOSITS 


54 GOVERNMENT DEFOSITS 


Government Finance 
60 REVENUE 
61 EXPENDITURE 


62 Surplus or Deficit (— 


63 NET BORROWING 
64 DECREASE IN CASH 
65 DOMESTIC DEBT 
66 FOREIGN DEBT 


Money and Capital Market 





70 GOVERNMENT BOND YIELD 


DISCOUNT RATE 
71 Treasury Bills. . 


72 Stock PRICES 


Prices 

WHOLESALE PRICES 
80 Home Consumed Goods..... 
81 Home Goods........... 
82 Import Goods.......... 


83 CosT OF LIVING 


Production and National Income 


90 INDUSTRIAL EMPLOYMENT 


91 NATIONAL INCOME 
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1937 


42.5 
103.3 


70.9 
20.4 
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100 
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1937 





Union of South Africa 
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32.5 
3.0 
95.6 


— & Dor 
auus 


os fu 
on | 
—_ -~) 

m 00 coro 


aw 
ro 
vr 


“NN 


or 


1939 


4.389 


245 

36 
281 
288 


449 


34. 


ato 


91. 


ome 


~) 
0 ww 


oe 
o 
“100 


101 
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—11 
15. 
—3. 
185 
106. 


m © Coto 


101 
101 
101 


104 


106 


406 


1939 


INTERNATIONAL FINANCIAL STATISTICS 











1940 1941 1942 1943 1944 1945 


U.S. Dollars per South African Pound) 
3.970' 3.930° 3.980 3.980 3.980 3.9303 


Millions of U. S. Dollars) 


3 1 14 47 24 36 
357 366 634 706 808 914 
10 8 11 60 107 246 
367 375 646 766 914 1,160 
370 375 659 813 938 1,196 
7 sz 4 8 6 
(Millions of U. S. Dollars) 
492 504 494 448 430 428 
(Millions of South African Pounds) 
42.3 49.7 58.5 53.3 77.1 77.5 
5.4 8.6 8.9 6.6 5.6 5.5 
105.2 121.8 116.7 107.3 102.7 112.4 


(Millions of South African Pounds) 
73.9 75.7 140.8 170.0 206.1 266.8 


5.3 28.1 10.2 19.0 20. 

1 — on 5 zis 

5.4 28.1 10.3 20.4 22. 
(Millions of South African Pounds) 

74.2 92.4 91.6 102.8 107.8 129.1 

48.9 54.6 103.5 180.9 161.3 193.0 


onmn- 


(Millions of South African Pounds) 


25.8 30.9 41.6 52.2 60.3 66.9 
105.6 181.38 175.8 200.6 228.4 267.4 
131.4 162.2 217.3 252.8 288.8 334.4 

25.1 23.3 28.2 39.6 47.6 57.2 

2.5 15.7 Cad 5.5 4.2 12.0 

(Millions of South African Pounds) 

78.4 95.8 111.9 127.1 182.0 145.3 
127.1 182.5 168.0 178.0 189.2 196.4 
—48.7 -36.7 -—51.1 -50.9 -57.2 —-5l.1 

44.5 45.1 48.9 45.1 65.4 43.8 

4.2 -8.4 i 5.8 —8.2 7.3 
237.9 321.4 409.3 456.0 522.0 569.1 

98.1 59.7 20.7 18.7 18.2 13.8 


(Per Cent) 
3.40° 3.00 3.00 3.00 3.05° 3.05 


75 .7d 75 .75 a) 74 
(1937 =100) 

80 94 109 135 146 153 
(1937 =100) 

112 123 138 150 155 158 

105 113 128 140 146 150 

123 140 155 167 171 170 

107 112 122 129 133 137 


(1937 =100) 
111 118 120 116 117 121 


(Millions of South African Pounds) 
450 506 548 599 634 675 





1940 1941 1942 1943 1944 1945 









1946 


4.005 


96. 
214. 


248.3 


courte 
oo C0 


184.1 
157.2 


ow 

or 

wo 
eI wow 


162. 
185. 
—23 
22. 
581.: 
13, 


AN wWenDnar 


2.94 


.63 
188 


161 
158 
168 
139 


674 
1946 


1947 


1948 


4.0075* 4.0075 


392 
100.0 
300.6 


247. 


oo 


m— OO fo 
tow eo 


C 

bo 
So 
Oo 


ba 

S 

oo 
onror 


Lil. 
186. 
—14 
14. 


“sno 


109 60 


169 
163 
180 


145 


124 


1947 





wo 


407. 


“I = cocre 


2.67 


. 63 


181 
168 
202 





1948 





For data on the balance of payments, country and commodity distribution of trade, discount rate of the Reserve Bank, minimum overdraft rate of 
t..e commercial banks, agricultural production, and for notes to each of the series, see COUNTRY NOTES. 
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—_—— 


Aug 


4.0075 4 


18 


iio 
110 
885 
902 
05 


386.3 


171 
164 
183 


146 
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Union of South Africa 




















eenianennemrnscamnns SGT ae — — ————-_—___— 1948 — Rintimanenscnnanancintinnee alin 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan 
(U.S. Dollars per South African Pound 
4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 1 









Millions of U. S. Dollars 
12 10 10 5 




























175 2 438 446 388 373 ‘ 26s 234 
110 144 181 211 245 253 280 329 309 351 291 240 229 222 211 181 144 94 12 
885 948 985 1,007 1,006 1,017 728 767 754 739 664 578 537 491 445 375 327 281 13 
902 959 990 1,017 1,010 1,022 736 779 764 749 670 581 540 495 448 377 330 14 
55 38 43 46 46 55 42 45 21 27 9 16 12 9 9 11 16 15 

(Millions of U.S. Dollars) 
35 35 35 34 34 35 32 34 34 34 34 35 34 33 33 33 33 20 
(Millions of South African Pounds) 

————-— > 48 .5° <--— — -—_——-> 60 .0° <— -—-— 10.9 10.1 11.0 12.3 15.0 15.1 21 
| 5 6 a 8 7 6 22 
25.8 22.9 25.0 28.6 24.9 --—————-—--> 162 .0° < —___—— 31.8 30.6 31.9 932.2 31.8 31.0 23 


(Millions of South African Pounds) 
.d .6 189.4 186.1 164.0 


182.5 





142.5 132.5 









2.9 2.8 2.8 2.8 


2.8 2 









8. 6.3 4.3 Z. 2.9 2.9 2 2.8 2.8 6.3 11.9 16.1 15.0 9.9 $1 
5.9 5.8 6.6 T58 8.3 7.6 87.2 86.8 86.4 86.3 86.0 86.8 87.0 88.8 87.9 89.3 91.1 91.4 $2 
3.8 6 612.8) «6.1 OM 11.2 10.4 90.0 89.7 89.2 89.1 88.8 89.7 89.8 95.1 99.8 105.5 106.0 101.2 33 
(Millions of South African Pounds) 
212.7 214.9 215.9 220.0 220.6 223.8 224.5 228.5 230.9 2385.8 244.4 250.6 260.6 267.7 266.8 273.3 40 
170. 175.2 173 -1 192.4 187.3 184.4 170.5 151.i : 









(Millions of South African Pounds) 








63.6 62.2 63.7 63.8 63.1 62.3 62.9 68.2 64.7 635.0 63.9 65.8 64.4 64.7 66.5 65.7 66.3 63.7 50 

822.7 334.2 338.5 341.9 345.0 346.5 355.0 370.1 364.0 366.0 358.1 350.0 346.9 351.8 354.2 347.2 341.5 51 

386.3 396.4 402.2 405.7 408.1 408.8 417.9 433.3 428.7 431.0 422.0 415.8 411.3 416.5 420.7 412.9 407.8 52 

50.4 Pict hee 54.7 55.6 53.4 51.8 54.8 54.0 52.3 50.9 49.6 49.6 46.0 44.7 44.1 53 

5.6 5.5 6.7 10.3 9.9 15.9 19.7 19.4 19.7 18.8 15.6 10.0 9.8 7.8 7.9 7.9 6.7 54 
(Millions of South African Pounds) 

11.8 13.2 12.4 17.4 12.6 16.1 17.5 18.3 14.6 9.8 13.0 12.5 15.1 13.0 12.0 12.1 60 

4.7 16.0 14.2 8.1 12.0 i8.6 14.6 26.7 14.8 12.6 156 4S MA 19:3 BW2 164 61 

-2.9 -2.8 -3.8 4.3 6 .o 3.0 -8.4 —.2 —2.8 -2.6 -—2.4 .7 -6.2 -—18.2 -4.0 62 

Bik 2.5 4.1 -—4.0 —.2 4.8 -1.1 1.4 3.8 2.1 —.4 Rie —.9 7.4 ye 4.3 63 

-.2 -.3 3 -—-.3 —.4 -—5.38 -1.9 7.0 -—3.6 ee 3.0 oa 2 =1.2 2 —.3 64 

65 

66 


(Per Cent) 


2.40 2.40 2.46 
















.63 .63 .63 
(1937 =100) 


237 234 





232 













(1937 =100) 







171 173 174 174 175 175 175 174 175 176 184 184 185 186 186 185 184 80 

164 165 166 167 167 167 166 165 165 167 166 168 169 170 171 170 166 81 

183 183 184 187 188 188 188 189 191 192 211 211 210 210 210 210 212 82 
150 150 152 154 157 










(1937 =100) 


127 127 128 128 126 126 130 129 129 130 129 128 128 128 90 
(Millions of South African Pounds) 
Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May July Aug Sept Oct Nov Dec Jan 













June 
194 1949 


+ Official and private, as reported by U. S. Banks. t Equivalent to line (13). 
‘Beginning January 9. ? Beginning June 7. 3Through July 28. ‘Beginning January 14. 


5’ Estimate of South African Reserve Bank. 
®* Based on less than 12 months. 
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1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 ee 
A 
Exchange Rates (U.S. Dollars per Pound Sterling) - 
1 OFFICIAL SELLING RATE......... 4.944 4.890 4,673! 4.025 4.025 4.025 4.025 4.025 4.025 4.025 4.0275° 4.0275 
te 4.0278 
Gold and Foreign Assets 
BANK OF ENGLAND (Millions of U. S. Dollars) 
10 Gold a 2,690 2,690 1 1 1 1 1 1 1 i 1 1 
EXCHANGE EQUAL. ACCOUNT 1 
11 Gold Parana 1 ,3955 7595 876* 292 1515 ee oe pie ee are 
12 Gold and U. S. Dollars hg as pscte sha 5 ha Suita eee 2,354 2,341 2,587 2,035 1,828 
13 SHORT-TERM ASSETS IN THE U. S.f 261 436 448 365 401 555 = 1,001 866 708 459 326 540 bag 
Foreign Transactions , 
VALUE OF TRADE (Millions of Pounds Sterling) 
20 Arr rere ree 606 562 493 440 379 403 366 363 506 970 1,198 1 ,648 
21 Reexports............. 75 62 46 26 13 11 28 35 71 50 60 65 97 
22 a rae 1,052 941 895 1,157 1,152 1,216 1,897 2,375 1,531 1,320 1,794 2,079 4 
VOLUME OF TRADE (1987 =100) 173 
23 CPS Stas ctinsoe sm 100 88 83 65 50 32 26 27 41 88 96 127 
24 ok icc auseadis 100 95 92 90 78 67 73 76 59 65 74 ae bey 
Assets of the Bank of England - 
DomESTIC CREDITS (Billions of Pounds Sterling) 
30 Government... ae .33 .30 .73 .80 1.02 1.2 1.39 1.55 7. 1.76 : oe bve " 
31 Business and Indiv iduals ie .03 .05 .03 .03 .04 .03 .02 .02 .02 .03 .03 .04 1.76 
32 Total aaa .36 35 76 .83 1.06 1.22 1.41 1.57 1.74 1.79 1.80 1.74 a 
Assets of Eleven London tank Banks F 
DoMESTIC CREDITS (Billions of Pounds Sterling) 
40 Government............. Jae .86 .94 1.35 1.93 21 2.59 2.98 3.12 3.60 3.50 3.62 
L Business and Individuals.... . 1.14 1.13 .18 1.06 .95 ~ "92 .89 .95 1.07 1.41 1.69 1.86 3.46 
4 Total... sens 2.06 1.99 2.ae 2.41 2.88 3.13 3.49 3.93 4.19 5.01 5.19 5.48 1.60 
ee oie eke wandee'n 26 .26 27 32 .37 .39 42 50 54 50 50 .50 = 
Currency and Deposits . 
MONEY SUPPLY (Billions of Pounds Sterling) 
50 . Cl eee .46 .46 .50 .56 70 .87 1.03 1.20 1.34 1.38 1.33 1.25 
51 Deposit Money (Net)....... 1.21 1.19 1.29 1.65 2. 02 2.26 2.53 2.87 3.07 3.58 3.71 3.87 1,37 
52 ans can ud 1.67 1.64 1.79 2.21 2.72 3.14 3.56 4.07 4.42 4.96 5.04 5.12 3.51 
53 Time Deposits. ............... 1.01 1.03 1.00 1.02 1.08 1.18 1.22 1.89 1.57 1.86 1.97 2.04 = 
Government Finance (Millions of Pounds Sterling) 97 
60 REVENUE eer Rete cate. f 951 1,020 1,144 1,522 2,226 2,736 3,188 3,394 3,614 3,708 4,240 
61 EXPENDITURE Peaks 1,196 1,188 1,988 3,996 4,911 5,760 5,932 6,205 5,673 5,607 4,297 338 
62 Surplus or Deficit | Pace —245 — 163 —789 —2,474 —2,685 —3,024 —2,744 -—2,811 -—2,059 —1,899 —57 427 
SS Dommesrec DEST ............... 6,994 7,131 7,899 10,3384 12,931 15,560 18,307 21,130 23, 268 24,863 24,067 —89 
64 FOREIGN DEBT....... ek 1,082 1,082 1,082 1,085 1,142 1,296 1,288 1,268 369 768 1,556 25,541 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD....... 3.28 3.38 3.72 3.40 3.13 3.03 3.10 3.14 2.92 2.60 2.76 $8.21 ; 
71 CORPORATE BoND YIELD..... . 4.08 8.95 4.28 4.45 4.26 4.04 3.91 3.85 3.79 3.68 3.68 93.77 § 2-99 
SHORT-TERM INTEREST RATES 3.83 
72 Treasury Bills. . pe oe .56 .61 1.32 1.03 1.01 1.00 1.01 1.00 .88 .51 51 51 
73 Market Discount........... .58 .63 1.30 1.04 1.03 1.03 1.03 1.03 .53 58 58 56 51 
74 Call Money.......... tae .76 .75 1.09 1.00 1.00 1.02 1.04 1.10 .98 .62 .62 62 -03 
(Dec $1, 1987 =100) -62 
ve POO PRM... < so nck vs cccavcs 100° 89 78 70 85 102 111 125 132 156 142 133 127 
Prices and Wages (1937 =100) Fe 
80 WHOLESALE PRICEs (All Goods). . 100 93 94 126 140 147 150 153 156 161 177 202 
UNIT VALUE OF TRADE 178 
81 ie ete igs 100 102 101 122 141 160 174 182 189 199 228 
82 SE Noe ieee om oa xia ae 100 94 95 131 150 157 175 176 187 200 245 pais 242 
83 Cost or Laviac................ 100 101 104 121 133 143 147 151 152 154 163 174 240 
84 WAGES (Weekly Rates)......... 100 103 104 115 126 135 141 148 155 167 174 Sexe or 
Production and National Income 7 
PRODUCTION (1937 =100) 
90 Industry (General)......... 100 94 patos beaten aia ee Nae ee aes 94 97 oe 
91 ae 10) 94 96 93 86 85 83 80 76 79 82 87 94 
92 | eee 100 80 102 100 95 98 100 93 91 98 96 nad 72 
93 Cotton Yarn........... 100 92 89 96 64 59 57 54 48 54 54 94 
: (Millions of Pounds Sterling) 53 
94 NATIONAL INCOME............. Dae 5,092 6,088 7,006 7,736 8,248 8,381 8,424 8,184 8,886 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Aug 





For data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural production, gross national product 
and for notes to each of the series, see COUNTRY NOTES. 
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apmmnarnsanreccrcnnccen iG 


Aug Sept Oct Nov Dec Jan Feb Mar Apr May June _ July Aug’ Sept Oct Nov Dec Jan 


(U.S. Dollars per Pound Sterling) 
4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 1 








































































































































































! (Millions of U. S. Dollars) 
Z 1 1 1 
0 2,035 2,200 1,886 
| 326 405 445 376 341 446 
8 (Millions of Pounds Sterling) 
5 97 102 112 106 114 125 117 127 132 136 139 152 135 136 145 152 152 164 20 
9 4 3 4 4 4 5 4 6 5 5 6 4 5 5 5 5 21 
173 161 162 139 154 162 148 178 186 176 177 186 174 169 175 181 179 187 22 
7 (1937 =100) 
"7 >101 <——>Ss@ ———>- 104< ——> 1ll<———- _-§———> 119<———- 1S §-§ ——— > 122<———- _ ———_ » 129x« ——__.... 288 
———> 74<-—— > <-> 1X ———> 717<—— 
71 (Billions of Pounds Sterling) 
4 ive 4.76 1.74 1.78 1.77 1.66 2.06 1:66 1.66 1.06 1.06 1.06 1:06 146 1.02 1.42 1.7% 1.04 
74 .04 .03 .04 .03 .03 .05 .03 04 .05 .03 .05 .05 .03 .06 .06 05 .04 .05 $1 
: sat .76 .69 1.68 1.66 1.68 1.70 é 1.68 .68 5 
62 (Billions of Pounds Sterling) 
86 3. 3. 3.47 3.50 3 3.50 3.86 3.44 3.50 3.45 3.50 3.51 3.49 3.52 3.59 3.60 3.62 938.55 40 
48 Loe 61.68 1.64 157 1S 1:66 8.72 1.77 8.77 1.78 2.21 1.30 21.202 1.88 1.86 1:82 1.06 3.86 a1 
50 5.06 5.06 5.11 5.17 5.19 5.18 5.07 5.21 65.27 5.28 5.81 5.81 5.81 6.85 5.44 548 65.48 5.40 48 
f ‘ . 47 .48 .49 .49 ‘ 4 . ; 
25 (Billions of Pounds Sterling) 
87 ie h. i 1 he 1 1.2 12s 41.28 1.6 OU U1 U1 UI 1 Iie Clee 
12 3.51 3.49 3.58 3.60 3.71 3.68 3.52 3.50 3.56 3.60 3.65 3.66 3.66 3.66 3.74 3.76 3.87 3.84 61 
04 4.88 4.85 4.88 4.92 5.04 4.89 4.75 4.78 4.79 4.84 4.89 4.92 4.91 4.89 4.96 4.98 5.12 5.06 52 
Ti ge ee ee 1.906 1.94 2.11 2.12 2.06 2.08 2.07 2.07 2.11 2.211 2.10 2.0 2.4 @ 
(Millions of Pounds Sterling) 
338 278 322 239 262 599 501 562 322 266 262 284 318 286 276 297 319 648 60 
427 358 376 351 344 346 490 598 305 218 299 289 281 339 341 271 403 335 61 
-89 -80  -—54 -112 -82 253 11 —85 17 48  —37 —5 37 -538 —65 26 —84 313 62 
25,909 25,987 25,7386 25,725 25,761 25,709 25,661 25,694 25,700 25,663 25,712 25,727 
21 (Per Cent) 
1 2.99 2.99 2.90 2.87 8.01 3.08 $3.15 983.22 8.28 $3.26 8.27 98.28 $3.26 $83.22 $8.18 3.16 3.14 3.12 WwW 
i 85 . 3.78 3.76 8.78 S78 8.80 S:8l Se STF 2ST St 6G 68.78) 68.96 
51 
56 : : ; 51 51 51 j 51 51 .51 51 ‘ 51 j : : 5 , 
62 .d3 53 .53 .53 .53 54 .56 56 .56 .56 56 56 .56 .56 56 56 56 .56 73 
.62 .62 .62 .62 .62 .62 62 .62 .62 .62 .62 .62 .62 .62 .62 .62 .62 62 74 
33 (Dec $1, 1987 =100) 
127 132 130 137 142 145 126 132 136 137 128 125 127 128 131 134 133 136 75 
202 (1937 =100) 
200 202 203 204 
sn 253 256 256 257 ee ater 
174 240 239 241 245 246 251 257 259 264 267 271 273 273 270 274 i ve “eae “ae 
a 162 162 164 167 168 168 171 171 174 174 178 174 174 174 174 176 17% ~=—««.«w«srsi‘éi“S$ 
75 182 182 182 183 Saas eae age oe ae 
Jai (1987 =100) 
87 94 104 108 11 104 108 111 108 Hz 106 112 101 99 112 115 OO ae itare. 
mr 72 82 87 92 82 89 89 85 92 85 91 76 76 88 91 93 93 87 91 
94 106 109 110 97 112 116 116 118 137 119 93 109 119 119 Mek vase 
53 55 61 62 57 62 66 63 65 63 65 63 60 64 69 aes aaa Hee 
(Millions of Pounds Sterling) 
948 





Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan 
———— 1948 






| Official and private ag reported by U. S. banks. 


' January/August. * Beginning January 14. * September 30. ‘ August 31. ° Provisional. * December 31. 
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United States 


Gold and Foreign Assets 
GOVERNMENT 

Goldt 
BANKS AND BROKERS 


10 


11 Short-Term Foreign Assets 
12 Short-Term Foreign Liabilities 
13 Net. 


Foreign Transactions 
GCLD PRODUCTION.... 
VALUE OF TRADE 


20 


21 Exports 

22 Imports, f.o.b. 
VOLUME OF TRADE 

23 Exports 

24 Imports 


Assets of the Federal Reserve Banks 


DOMESTIC CREDITS 
30 Government 
Assets of Other Banks 


DoMESTIC CREDITS 





40 Government 

41 Official Entities 

42 Business and Individuals 
43 Total 

44 CASH 


Currency and Deposits 
MONEY SUPPLY 


50 Currency 
51 Deposit Money 
52 Total 


53 TIME DEPOSITS 
54 GOVERNMENT DEPOSITS 


Government Finance 


60 REVENUE 
61 EXPENDITURE = 
62 Surplus or Deficit ( — 


63 NET BORROWING 
64 DECREASE IN CASH.. 
65 ToTaAL DEBT 


Money and Capital Market 
LONG-TERM INTEREST RATES 


70 Government Bond Yield 

71 Industrial Bond Yield. . 
SHORT-TERM INTEREST RATES 

72 Government Bond Yield 

73 i ek 

74 Market Discount. 

75 Call Money 


76 STOCK PRICES 
Prices and Wages 


80 WHOLESALE PRICES (All Goods).. 
UNIT VALUE OF TRADE 

81 SREB Dine aie cue ier Bos cig 

82 SE iin te rn. Gis ic a wie 

83 COST OF LIVING............... 

84 WAGES (Hourly Earnings)... . 

Production and National Income 
PRODUCTION 

90 SOMME... occ sc wonnsces 

91 Apracuiare. .............. 


92 NATIONAL INCOME 


COUNTRY NOTES. 
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22,043 
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3,988 
—3,578 
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4.02 
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123 
86 


to 


13. 


21. 
43 
15 


oo 
wncw 


ew 


me CO 


= Qo) 


bo 
NX wow 


_ 


wo wwovc 
uowv 


bo 


S wor 


91 
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98 


98 
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81.3 
1940 








1941 


INTERNATIONAL FINANCIAL STATISTICcg 





1942 1943 1944 
(Millions of U. S. Dollars) 


22,761 22,7388 21,981 20,631 
389 266 279 357 
3,724 4,252 5,437 5,673 
—3,335 —3,987 —5,158 —5,316 
(Millions of U. S. Dollars) 
169 125 48 36 
(Billions of U.S. Dollars) 
5.15 8.08 13.00 14.54 
3.39 2.79 3.41 3.94 
(1937 =100) 
146 191 279 271 
102 76 85 92 


(Billions of U. S. Dollars) 
‘ £ > ”» . 


18.8 


S. Dollars) 


(Billions of U. 
) 


17.6 38.5 57.3 76.4 
8.5 4.0 6.5 5.1 
24.3 21.5 20.9 23.5 
50.3 67.0 84.6 105.0 
13.8 14.4 14.3 15.9 
(Billions of U.S. Dollars) 

9.6 13.9 18.8 23.5 
39.0 48.9 60.8 66.9 
48.6 62.8 79.6 90.4 
27.4 28.4 32.7 39.8 

2.8 9.2 11.0 21.2 

(Billions of U.S. Dollars) 

7.8 12.9 22.6 44.5 
13.1 36.0 80.4 98.1 
—5.3 -—238.1 -—57.8 -—53.6 

6.0 23.5 64.3 64.3 
—.7 —.4 —6.5 -10.7 
49.0 72.4 136.7 201.0 

(Per Cent) 

2.05 X 2.46 2 ad 2.48 

2.95 2.96 2.85 2.80 
x .% 1.13 1.20 1.23 

.10 .33 .37 .38 

.44 44 .44 44 
1.00 1.00 1.00 1.00 

(1937 =100) 
68 60 80 86 
(1937 =100) 

101 114 119 121 

104 122 130 136 

105 120 132 140 

102 113 120 122 

117 137 154 163 

(1937 =100) 
143 176 212 208 
107 117 121 128 
(Billions of U. S. Dollars) 
103.8 186.5 168.3 182.4 














1941 1942 1943 1944 






1945 


20 ,083 
429 


6,987 
—6,558 


32 


10.62 
4.16 
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ao owonc 
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181.7 
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20,706 
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—5,453 
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For data on the balance of payments, country distribution of trade, discount rates, gross national product, and for notes to each of the series, 
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21,836 


993 
6,101 
5,108 


26.1 


83.5 


109.6 


09.8 
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’9LUME II, NUMBER 2, FEBRUARY 1949 United States 


-———1947- — 1948 - —— -1949 
18 Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan 


TICs 











(Millions of U.S. Dollars) 
98 91,836 22,084 22,408 22,735 22,868 23,011 23,177 23,216 23,307 23,435 23,740 23,819 23,927 24,060 24,202 24,364 24,398 24,448 10 


‘7 993 981 989 950 987 1,056 1,074 1,111 1,140 1,188 1,136 L, 105 1,120 1,103 1,091 1,105 1,047 .... 11 
1 6,101 5,662 5,498 5,471 5,318 5,255 5,401 5,559 5,418 5,482 5,514 585 5,658 5,707 5,779 5,575 5,891 a 
14 5,108 —4,681 —4,509 —4,521—4,331 -—4,199—4,327 —4,448 ~ 4273 —4'244—4'378—4. '479 —4,538—4,604—4.688—4.470 —4.844 cae 
Millions of U.S. Dollars) 
7 7 8 6 7 6 5 6 6 6 6 6 8 7 6 5 . 20 
(Billions of U.S. a 
53 Loy | 4.8 1.31 1.18 Lae 1.09 1.09 1.14 Mae )6|6LAO 1.01 1.02 .99 .93 1.02 .82 1.29 : 21 
14 40 .48 .50 .46 61 .55 .59 .67 58 .56 .62 56 .60 .56 .60 56 ae) senna 
(1937 =100) 
243 230 250 226 218 203 198 212 210 206 189 188 185 176 194 157 a (te ae 
82 96 104 90 109 107 108 118 96 101 111 102 108 106 109 102 . 2h 
(Billions of U. S. Dollars) 
3 2.2 22.8 @2.2 22.2 22.6 22.0 21.0 20.9 20.4 20.6 21.4 21.2 21.5 28.8 28.2 28.0 28.38 22.0 $0 


(Billions of U. S. Dollars) 














5 70.8 70.8 70.5 70.1 69.2 69.3 67.9 65.5 66.3 > 9 64.8 65.3 65.1 62.4 638.2 63.3 62.5 40 
4 5.4 5.5 5.6 5.5 5.6 5.4 5.4 5.5 5.5 oO 5.5 5.6 5.6 5.6 5.5 5.4 5.4 41 
9 37.8 38.4 39.8 40.5 41.3 41.6 41.8 42.1 42.0 42.6 6 43 .0 43.5 44.0 45.1 44.9 45.5 45.9 42 
8 118.5 114.8 115.9 116.1 116.1 116.38 115.2 118.1 118.8 114.0 1138.2 114.3 114.6 118.1 113.6 114.2 113.8 43 
6 18.5 18.9 18.9 19.1 20.0 9.4 1.9 16.6 19:1 19:1 19:5 19.7 19.8 2.0 22:2 2.1 22.6 44 
(Billions of U. S. Dollars) 
9 26.1 26.4 26:8 26.6 26.6 25.8 25.7 25.6 25.4 265.4 25.6 25.6 25.6 25.7 25.8 26.0 25.9 27.6 50 
. 83.5 84.3 85.5 85.9 86.9 86.6 84.6 81.5 82.7 82.8 82.7 83.4 83.9 83.9 85.0 85.0 85.8 eae. cae 
7 109.6 110.7 111.8 112.5 118.5 112.4 110.3 107.1 108.1 103.2 108.3 108.9 109.5 109.6 110.9 111.0 111.7 a 
3 53.8 56.1 56.3 56.0 56.4 56.5 56.8 56.9 56.9 57.0 57.4 57.3 57.3 57.3 57.3 57.0 57.3 53 
3 2.5 3.0 3.2 2.2 2.3 3.3 3.5 3.9 3.7 3.8 4.2 4.2 4.3 4.4 3.8 4.0 3.3 3.1 54 
(Billions of U.S. Dollars) 
By 2.9 4.9 2.5 3.0 4.2 4.5 4.3 6.3 2.9 3.1 5.1 2.3 2.6 4.6 2.1 2.6 4.1 3.6 60 
6 3.1 3.2 2.4 2.3 ot 2.9 2.6 3.6 3.1 2.6 4.9 4.1 2.2 3.5 2.9 2.9 4.4 3.3 61 
a -.1 1.6 — 8 6 LF es 2.7 —.2 5 2 —1.6 4 1.1 —.7 —.3 —.3 So &@ 
0 6 —1.0 ai -.9 -1.3 —.3 -2.0 -1.6 —.8 — “a La -.38 -—-.4 —.2 — 3 —.2 638 
a -.5 —.7 —.1 — 8 —1.3 2 -1.1 1.0 -.56 —.2 .6 —- —-.7 1.0 3 — --.1 64 
3 260.1 259.1 259.1 258.2 256.9 256.6 254.6 258.0 252.2 252.2 252.8 258.4 258.0 252.7 252.5 252.5 252.8 252.6 665 
(Per Cent) 
44 Boe 68.24 C227 C286 O88 2.46 2:46 2.45 2.44 2.42 2.41 2.44 2.45 2.46 2.465 2.44 2.44 2.42 % 
87 2.68 2.67 2.76 2.84 2.92 2.01 2.90 2.89 2.85 2.8 2.80 2.8 2.8 2.88 2.9 2.8 2.8 2.8 71 
52 1.22 1.24 1.87 1.44 1.49 1.46 1.49 1.48 1.48 1.44 1.41 1.48 1.56 1.60 1.68 1.61 1.56 1.50 72 
.04 19 80 86 .93 95 98 1.00 1.00 1.00 1.0 1.00 1.0 1.05 1.0 1.12 1.14 1.15 1.16 7% 
ll .88 94 94 .94 1.038 10 5.06 1.06 1.06 106 1.606 1.06 1.38 1:59 1358 1.599 149 1.50 74 
,55 Loo 21.88 1.88 1.88 1.88 1.50 1.53 1.530 1.530 1.08 1.80 1.50 1.62 1.642 1.6482 1.42 1.2 1.@ 7% 
(1937 =100) 
111 110 109 111 111 109 107 101 102 110 115 121 118 113 112 114 107 107 108 76 
(1937 =100) 
191 178 182 184 185 189 192 186 187 189 190 193 195 196 195 191 190 188 187 80 
189 186 187 190 195 196 199 194 194 194 194 197 194 190 190 WO | cvia%s oe ae 
pt 197 197 195 200 206 208 213 217 218 217 215 220 218 222 220 220 “yO? ios. <a 
167 156 159 159 161 163 164 163 163 165 166 167 169 170 170 169 168 167 ean Tae 
218 198 200 202 203 205 206 206 207 207 208 211 213 216 218 219 220 221 Pca ae 
; (1937 =100) 
170 164 169 172 171 167 167 168 166 165 170 171 165 172 174 175 173 168 .... 90 
(Billions of U. S. Dollars) 
00.6'<—— - ——» 212.81 <« —— ——> 215.18 <—$—_{——s ——$ 221.78 — —— —— 227.88 —— i ee eee 
948 Aug = Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan 
a . 1947—___— _———_—— 8 — -1949 
—— 


es, i =+ Treasury and Exchange Stabilization Fund. 
‘Annual rate of quarterly data. 
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Uruguay 


Exchange Rates 
SELLING RATES 
Controlled 


BuyING RATES 
Controlled 
Free. . 
Gold and Foreign Assets 
BANK OF THE REPUBLIC 
10 Gold ss 
11 Foreign Exchange 
12 Total. .... 
13 SHORT-TERM ASSETS IN THE U s. i 


Foreign Transactions 


VALUE OF TRADE 
MOTOR. vcs snecsewccesee 
PERE ES co ask xv k sw ois 


VOLUME OF TRADE 
Meat Exports. . 
Wool Exports 
Assets of the Bank of the Republic 
80 FOREIGN ASSETS { 


DOMESTIC Cazpirs 
Government 
Official Entities 
Business and Individuals... . 


35 INTER-BANK CREDITS....... 
Assets of Other Banks 
40 DomMeEsTIC CREDITS 


Currency and Deposits 


MONEY SUPPLY 
Currency 
Deposit Money (Gross)...... 


Money and Capital Market 
70 GOVERNMENT BOND YIELD...... 
71 Stock FRICES 


Prices 
80 CosT OF LIVING 


100 
1937 


1938 


INTERNATIONAL FINANCIAL STATISTICS 


1941 1942 1943 1944 1945 


(Uruguayan Pesos per U.S. Dollar) 
1.899 899 1.899 1.899 
1.900 1.900 1900 


1.519 1.519 
2.171 1.862 


.519 1.519 
1.862 1.837 


(Millions of U. S. Dollars) 
100 89 121 157 
11 6 38 72 
111 96 158 228 
4 5° 66 10 


(Millions of U.S. Dollars) 
70.8 57.8 100.0 
63.1 63.7 63.8 

(1937 =100) 

84 65 69 

89 24 112 


(Millions of Uruguayan Pesos) 
347 


1 14.0 
6 57.3 
a 78.3 
3 
2 


_— 
or-~1 GD bo 
sAwhtyore 


149.6 


{ or orm to 
th nNwooe 


a 


(Millions of Uruguayan Pesos) 
153.5 173.6 181.6 188.7 


— 
re 
~ 


(Millions of Uruguayan Pesos) 
97.6 97.6 118.5 128.4 
98.4 110.5 176.1 266.4 
196.0 208.1 289.6 394.8 
(Per Cent) 


5.06 4.947 4.747 4.46 
(1987 =100) 


130 136 154 145 
(1937 =100) 
110 112 118 121 139 


146.8 
291.2 
438.0 


1940 1941 1942 1943 1944 1945 





1946 


153 
1946 


1947 


4.59 
140 


177 
1947 


1948 


. 899 
- 900! 


519 
- 895! 


1948 


For a description and a brief history of the exchange rate system, for data on the balance of payments, country and commodity distribution of trade, 
agricultural production, and for notes to each of the series, see COUNTRY NOTES. 
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—_——__—_—- 1947-____ ————— -1949 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan 




































$$ — 198 $$$ $—$___— 





(Uruguayan Pesos per U.S. Dollar) 








1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 41 
1.900 1.900 1.900 1.900 1.900 1.900 1.900 1.900 1.900 1.900 1.900 1.900 1.900' 2.21? 2.31 . 2.31 2.263 2.26 2 
1.819 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 $8 
: 1.895 1.895 1.895 1.895 1.895 1.885 1.895 1.895 1.895 1.895 1.895 1.895 1.895' 2.40? 2.30 2.30 2.243 2.24 4 
) 
(Millions of U. S. Dollars) 
183 183 177 175 175 189 200 200 203 203 203 198 187 181 172 166 ree a 
81 78 74 75 81 81 74 68 65 67 65 59 55 55 57 63 2 a ee 
263 261 251 250 255 270 274 268 267 270 268 257 242 236 229 229 jaw . 12 
(Millions of U. S. Dollars) 
14.8 14.6 7 t62 2.4 2.7 16.5 0.6 26.8 160 23.1 18.8 9.9 11.0 8.9 as 20 
n.d 19.2 24.1 22.6 16.9 13.3 10.7 15.2 18.2 16.1 15.0 22.2 22.4 21.3 16.4 14.1 21 
(1937 =100) 
ee sa a ere ars Salas pines peas ee ater abr ate ad 4 22 
128 102 42 160 278 123 192 75 156 137 144 56 16 77 23 
(Millions of Uruguayan Pesos) 
400 396 381 380 387 411 417 408 406 411 408 390 368 359 348 348 eal .. 80 
20.7 24.1 27.8 25.6 28.6 384.6 389.38 39.4 42.4 43.4 41.1 41.9 38.5 37.8 939.1 41.6 31 
91.4 91.9 94.8 97.7 113.0 106.8 109.0 110.0 114.8 119.4 122.8 126.0 130.9 134.0 139.4 156.8 32 
93.4 97.3 100.9 102.5 105.0 102.2 101.4 102.7 101.9 108.8 104.2 106.2 114.9 121.2 121.9 124.8 33 
205.5 218.8 228.0 225.8 246.6 243.6 249.7 252.1 259.1 266.6 268.1 274.0 284.3 292.4 300.4 323.2 34 
8.2 13.8 14.6 i7 .2 17.4 15.2 ai7 iy .e 10.7 10.2 9.6 10.3 12.6 15.4 16.3 17.1 35 
(Millions of Uruguayan Pesos) 
315.5 319.0 3814.0 315.5 315.8 318.5 3808.1 307.6 309.8 315.7 323.9 324.2 330.0 338.1 342.9 344.5 rr . 40 
(Millions of Uruguayan Pesos) 
WZ 275.8 277.7 t79.2 202.2 197.8 205.9 208.2 207.5 206.3 209.7 204.0 200.1 198.7 199.3 200.0 50 
294.8 300.8 292.6 285.1 300.6 322.2 336.2 329.1 335.0 348.5 348.8 341.3 333.0 333.5 332.0 324.3 51 
466.7 476.6 470.3 464.3 502.8 520.0 542.0 537.3 542.5 549.8 558.5 545.4 588.1 5382.2 5381.3 524.3 52 
(Per Cent) 
4.54 ot 4.86 4.89 4.76 4.76 4.95 4.84 4.77 — 4.87 4.88 4.99 — 4.96 4.93 ee grace’ THe 
(2587=100) 
71 
(19387 = 100) 
184 179 179 179 178 180 177 177 176 175 174 177 177 178 Ee om oe Siar eae. ae 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan 
48 BF ——— 1947 ——___—_ —$ $$ 1968 $$ —_______________—.__ - 19949 


— 


ail t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
rade, ‘Through August 11. *September 6 through 21. * Beginning December 16. ‘Through July 15. ‘July 1. *October 31. 7 Less than 12 
months, 
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Venezu ela INTERNATIONAL FINANCIAL STATISTICs 


VoLt 


—_— 








1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
















































: 
Exchange Rates 
SELLING RATES (Bolivares per U. S. D ollar) 
1 NN oso hoes kee 3.19: 3.19 3.19 3.19 3.19? 3.35 8.35 3.35 3.35 3.35 3.35 3.35 3 
2 OS ee ee eee 5, 3.56 3.26 3.21 3.465 3.74 3.44 3.35 3.35 3.35 3.35 3.35 3.35 3. 
BUYING RATES 
Controlled 
Petroleum Rates 
3 Marginal...... i. 3.025 — — — — — — 3.02 3.02 3.03 3.03 3.03 3. 
i Basic... \ j3-09 3.09 3.09 3.09 3.09 3.09 3.09 3. 
5 Washed Coffee. 3.09! 3.09 3.09 3.09 3.097 4.605 4.30 4.308 4.80 4.80 4.80 4.80 4, 
6 ND acs sccass s 4.30? 3.75 8.755 4.25 4.25 4.25 4.25 4 
ee esd kas 173 3.69 3.41 3.3: 3.2 3.3: 3.3: 3 3. 
Gold and Foreign Assets 
CENTRAL BANK (Millions of U. S. Dollars) 
10 TN Ss kin gask ace a Et Rie — -- ~- 29 41 68 89 107 169 182 182 290 1 
11 Foreign Exchange. ee te sexs —- — = 2 13 9 14 22 26 37 40 63 
12 UNG So i wy in & e's = ne — — 31 54 76 103 129 194 219 222 354 9 
TREASURY 
13 SBE kg bop dows Eke -- — — — — 7 — 23 33 33 33 33 
OTHER BANKS 
14 Gold aa ees 54 54 54 24 12 12 12 12 15 iz 12 12 
15 Foreign Exchange . sy paraed 9 5 10 2 1 2 2 3 5 7 7 
16 ec ok eas tg omc 63 59 35 14 13 14 14 19 17 19 9 
17. TOTAL pe ee eee baa 63 59 66 68 96 117 166 246 269 274 406 2 
18 SHORT-TERM ASSETS IN THE U. S.t ee 11 14 21 Bo & Zi 24 31 50 74 78 122 
Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION......... 8.57 3.52 4.49 4.50 3.99 3.55 2.53 2.38 2.35 1.49 .67 a 
VALUE OF TRADE (Millions of Bolivares) 
21 Exports... oy 598 559 504 489 718 501 620 867 1,113 623 2,469 9: 
22 Imports, f. o. b.. ee 304 310 326 311 288 216 222 373 602 983 
Assets of the Central Bank (Millions of Bolivares) 
30 FOREIGN ASSETS f....... aE aus —— = = 96 165 233 316 396 596 673 680 1,084 6: 
DoMESTIC CREDITS............. 
31 Official Entities............ — = = -= -- — _— 10 5 — Z 40 
82 INTER-BANK CREDITS........ ; — — — 24 5 9 1 7 5 28 34 2 ‘ 
Assets of Other Banks (Millions of Bolivares) 
40 ForrIGN ASSETS §.............. ited 192 179 106 43 41 44 43 57 53 59 59 : 
DoMESTIC CREDITS 
41 eOwermebOnt..........0.- 5 2 1 16 — 12 11 6 5 4 5 6 
42 Business and Individuals . . bibs 162 150 157 177 151 221 270 334 446 497 612 4¢ 
13 BUN Gc canuss% Ae ate 134 164 151 173 177 164 232 276 339 450 502 618 50 
SURE INS SE cic Laat ew wine 78 68 76 81 129 163 201 218 189 213 172 239 17 
Currency and Deposits 
MONEY SUPPLY (Millions of Bolivares) 
50 SS rae 157 174 182 181 194 228 264 309 406 524 620 782 52 
51 Deposit Money............ 106 114 129 161 151 194 271 295 369 476 477 600 43 
52 URN iE kaso Ss res 263 288 311 342 345 423 536 603 775 1,000 1,097 1,383 96 
See PU ae 26 30 33 35 35 41 51 60 77 93 120 & 
54 GOVERNMENT DEPOSITS......... 80 63 20 16 27 25 25 60 129 31 16 147 11 
Money and Capital Market (1938 =100) 
70 STOCK PRICES........... ae ets 100 102 104 107 124 138 155 176 189 199 215 19 
Prices 
WHOLESALE PRICES (1938 =100) 
80 UMS es Ok | 104 100 101 98 104 116 129 184 135 137 156 174 15 
81 Home Produced Goods. . es 100 102 101 105 109 120 127 131 136 153 165 15 
82 Import Goods.......... har 100 99 103 122 157 168 159 162 159 178 195 17 
(1937 =100) 
83 RETAIL PRICES (Food).......... 100 102 107 102 101 111 122 141 141 150 172 5 17 
Production (1937 =100) 
90 CRUDE PETROLEUM............. 100 101 110 99 120 78 94 133 167 201 222 (an 23 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Au 
—— 
For a brief description of the exchange rate system, for data on the rediscount rates, national income, and for notes to each of the series, # t ¢ 
LNTRY NOTES. ae 
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sTICS HH yotuME II, NUMBER 2, FEBRUARY 1949 Venezuela 
—_ § _ _—______1947_______ 1948——_—__—____—_—___________________ a 
948 Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan 
(Bolivares per U. S. Dollar) 
85 3.35 3.85 3.85 38.85 3.85 38.85 3.85 3.85 3.385 3.35 3.25 3.85 3.85 3.85 3.85 3.35 3.35 3.35 1 
35 3.35 $3.85 3.85 3.35 3.35 3.35 3.35 3.35 3.35 3.385 3.35 3.35 3.85 3.385 93.35 3.35 3.385 93.35 2 
03 3.038 3.03 38.03 3.03 3.03 3.03 3.03 3.03 3.03 3.03 3.03 3.03 3.03 3.03 3.03 3.03 3.03 3.03 8 
09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 4 
t.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 5 
1.25 425 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 6 
3.32 3.32 3.32 3.32 3.32 3.32 3.32 3.32 3.32 3.32 3.382 $3.32 $3.82 3.82 3.32 93.32 3.32 3.32 3.32 7 
(Millions of U.S. Dollars) 
290 182 182 182 182 182 182 197 2238 210 230 231 271 271 271 271 291 290 290 10 
63 31 35 26 28 40 41 34 26 50 18 73 29 27 40 50 12 63 60 11 
354 213 217 208 210 222 223 231 250 260 248 304 300 298 311 321 303 354 350 12 
33 33 33 33 33 33 33 33 16 33 33 33 33 33 33 33 33 33 33 13 
12 12 12 12 12 12 12 12 12 12 12 12 12 iz 12 12 12 12 14 
7 5 6 7 6 7 7 9 8 9 8 8 7 8 7 8 9 7 15 
9 iT 18 20 19 19 9 21 20 21 20 20 20 20 19 20 21 19 16 
406 263 268 260 261 274 275 285 286 314 301 o7 353 351 363 374 357 406 17 
122 74 89 73 61 78 89 75 66 84 59 110 76 77 89 97 78 122 18 
(Millions of U. S. Dollars) 
.03 .05 .08 .10 aa 13 Rp AZ a0 .10 10 .10 .09 20 
(Millions of Bolivares) 
210 199 217 234 298 : ae as eae i 21 
at ee 156° 156° 156° 156° 152 180 197 22% 208 22 
(Millions of Bolivares) 
L ,084 653 666 638 642 680 684 707 765 799 760 932 920 913 954 984 929 1,084 1,073 30 
40 2 1 1 1 1 42 44 44 39 50 59 45 48 45 50 42 40 41 31 
2 36 42 53 46 34 3 2 1 = 1 5 4 6 4 2 2 2 2 32 
(Millions of Bolivares) 
59 53 54 60 a7 59 60 65 63 64 62 61 60 61 58 63 63 59 40 
6 7 7 8 6 ) 6 5 6 5 5 6 6 6 6 6 6 6 41 
612 494 483 484 492 497 493 499 497 516 533 050 581 596 603 611 610 612 42 
618 501 490 492 497 502 498 504 502 521 539 56 587 602 609 617 616 618 43 
239 176 216 158 207 172 206 231 242 249 253 216 200 204 253 214 213 239 44 
(Millions of Bolivares) 
782 526 522 526 539 620 605 612 624 637 636 631 647 648 645 661 674 782 774 50 
600 438 465 465 488 477 483 501 517 542 517 542 516 540 542 571 596 600 51 
1,383 964 987 992 1,027 1,097 1,088 1,118 1,141 1,179 1,158 1,173 1,168 1,189 1,187 1,232 1,270 1,383 52 
120 87 88 88 89 93 97 99 100 101 104 111 111 114 116 118 116 120 . bs 
147 116 76 65 32 16 26 30 45 40 71 248 220 227 261 261 177 147 . & 
(1938 =100) 
215 193 194 199 198 198 200 201 206 206 209 215 218 220 222 222 221 221 70 
(1938 =100) 
174 159 167 163 168 166 168 171 174 180 181 178 179 174 172 171 169 166 80 
165 157 160 158 160 159 161 162 162 165 165 167 168 167 167 166 166 164 81 
195 176 178 180 183 181 182 196 198 200 200 198 198 196 192 194 193 189 82 
(1937 =100) 
177 188 185 185 185 pein ‘Pr ee ihe dike eee pea ea ‘ ang? Ce 
(1987 =100) 
234 229 240 228 240 246 233 252 242 254 249 259 262 257 265 265 90 
1948 Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan 
-nartanneeenaennenunemene a se canetenenemnscemesomnman — ———1948———__—_— —— — ——— -1949 
a a 
series, * t Official and private, as reported by U. S. banks. t Equivalent to lines (12). § Equivalent to lines (16) ee 7 
' Beginning April 27. ? Through July 23. 3 Through June. ‘ Beginning in July. ’ Through April. * Beginning in May. 7 Rates 


shown for 1942 were introduced on July 22, 1941. * Through August 15. * Monthly average of four months data. 
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COUNTRY NOTES 


ARGENTINA 


EXCHANGE RATEs: Annual or monthly averages. All exchange trans- 


actions, with the exception of a few non-trade transactions, are 
conducted through authorized banks at officially fixed rates of ex- 
change. The following sy-tem of exchange rates currently prevails: 
A Basic Buying Rate used for proceeds of ‘‘regular’’ exports, a more 
favorable Preferential Buying Rate made available for proceeds of 
‘“‘non-regular’’ exports, and a newly-created (June 23, 1948) Special 
Export Rate which applies to designated industrial goods of which 
exportable surpluses exist. In addition a rate of 4.01 pesos per U.S. 
dollar had been in effect, for proceeds of exports to the neighboring 
countries of Bolivia, Chile, Paraguay, Peru, and Uruguay for the 
period June 23 to December 6, 1948. Exchange is sold for imports 
at rates depending on the category of commodities imported and 
the countries of origin. Importers of essential goods are supplied 
with exchange at the Preferential Selling Rate and importers of 
goods classified as second-essentials at the Basic Selling Rate. Im- 
porters of goods classified as luxury items or of goods not appearing 
on the preferred lists are not eligible for exchange at either of these 
rates and are supplied at the Auction Rate. The bank-controlled 
Free Market Rate is used for non-trade transactions. Although 
the classification of goods on the preferred lists has been changed 
frequently, the existing pattern of exchange rates has remained 
substantially unchanged since August 1939, with the exception of 
the establishment of the auction rate in July 1941, and of the special 
export rate on June 23, 1948. 


Exchange controls had been introduced in October 1931 when all 
exchange transactions were required to be conducted through 
authorized banks at official rates of exchange. Exchange was 
allocated by means of priorities favoring imports by the Govern- 
ment and of essential commodities. Additional exchange regulations, 
introduced in 1933, established a system of “‘prior’’ exchange per- 
mits. Holders of these permits were permitted to purchase exchange 
at the official rate while other importers had to obtain exchange in 
the free market where exchange from certain specified sources, such 
as tourist expenditures, ocean freight, etc., was permitted to be sold. 


From 1934 until 1939 exporters of non-regular exports or of 
exports to neighboring countries were permitted to dispose of 
their proceeds at the free market rate. In November 1938 the 
system of “‘prior’’ exchange permits was extended to all imports 
and the country of origin as well as the type of goods imported 
became the criteria of whether exchange could be purchased at 
the official or free market rates. In August 1939 the free market rate 
was abolished for merchandise transactions and the present system 
of exchange control was established. From August 1939 to Febru- 
ary 1941 the rate which was made available to importers was de- 
termined by the goods being imported, regardless of country of 
origin, but from 1941 the country of origin became an additional 
criterion. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


At the end of 1938 gold at home amounted to 403 million U. S. 
dollars. Foreign Exchange: Data include Exchange Fund hold- 
ings 1939 through 1942 and‘ gold and Foreign Exchange Hold- 
ing Certificates 1939 through 1945. Foreign exchange data are 
“net” 1937 and 1939 through 1941. Total: Data for 1937 through 
1941 represent gold and “‘net’’ foreign exchange. Short-Term 
Assets in the U. S.: As of June 30, 1947, official holdings amounted 
to 118 million dollars, private holdings to 147 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


dollars): 
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1938 1946 


Credit Debit Credit 
Exports (f.o.b.) and imports (c.i.f.) . 408 440 1,166 
Nonmonetary gold aie _ 1 
Government debt service ; o 34 
Government expenditure — 19 
Other services?............ 75 


Total current account 569 
Capital and Gold: 
Private 
Official: 
Debt repatriation 
Other capital and gold 


Total capital account....... 
Errors and omissions 
1 Includes amortization. 


* Lhe debit figures may include some private capital movements. 
* This item includes private commercial credits. 


Value of Trade: Imports for home use. Distribution of Total Value 
of Trade by country and by commodity: 
Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1946 1947 1937 1938 1946 1947 
United Kingdom.. 29 33 22 30 United Kingdom. 21 20 13 ® 
United States.... 13 9 15 10 United States.... 11 17 29 45 
Germany... 7 é — — Germany 10 —_—>— =— 
Wheat and Corn.. 47 } 17 31 
A cma ax aia 14 2 15 14 
a nae 7 9 6 
Hides and Skins. . 6 9 6 
Oilseeds and Prod- 
MR cs siscesus 12 14 «6 


Volume of Trade: Quantities valued at 1926 prices for exports of 
home produced goods and at 1906 prices for imports for home use. 


Index of exports covers 80 per cent of total exports; index of imports 
covers nearly 100 per cent of total imports. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The 


data given for assets of the Central Bank, assets of Other Banks, and 
the money supply have been adjusted to eliminate the multiple 
counting introduced in Argentine banking statistics by the changes 
made in the banking system in May 1946. At that time the Cen- 
tral Bank’s control over the distribution of credit was greatly in- 
creased and the independent lending powers of the commercial 
banks were restricted to approximately the amount of their own 
capital and surplus. 

The Central Bank assumed liability for the deposits of all banks 
and their amount is now shown both in the Central Bank statement 
and in the consolidated commercial bank statement. In the first in- 
stance the offset to the new liability of the Central Bank and the 
new asset of the commercial banks was called on the balance sheets 
of each ‘‘bank operations account.”” The commercial banks how- 
ever have been required to reduce their cash holdings and then to 
reduce the amount of their liability on operations account to the 
amount of their cash holdings by rediscounting loans and by borrow- 
ing on other earning assets. 

The result of the system of accounting adopted is that most of 
the sums corresponding to commercial bank deposits are included 
twice in the commercial bank statement and once in the Central 
Bank statement. In the analysis given in the tables this triplication 
has been approximately eliminated by deleting from the Central 
Bank’s accounts the following items: Banking accounts /operations, 
guaranteed banking loans, rediscounts and advances in current 
account through other banks, and advances guaranteed by mortgage 
loans; and from the commercial banks accounts the items ‘“miscel- 
laneous assets” and “obligations.” 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks, for 1937 through 1939, are principal banks holding about 
93 per cent of total commercial banks deposits; beginning 1940 they 
are all banks under the Bank Law except mortgage banks and mort- 
gage departments of commercial banks. Non-Government Credits: 
Credits to official entities, in millions of pesos, for the years 1937 
through 1939, were 12.2, 6.3, and .1. For explanation of the Other 
Bank data beginning May 1946, see the note immediately above. 
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CURRENCY AND DEposits: Data at end of period indicated. Currency: 


Notes and subsidiary money, less currency holdings of the Central 
Bank and Other Banks. Since May 1946, the Central Bank has been 
the issuing agency for subsidiary money. Deposit Money: Deposits of 
the Central Bank, exclusive of interbank and Government deposits, 
and demand deposits of Other Banks, exclusive of interbank deposits. 
Beginning 1940 demand deposits of Other Banks also exclude Gov- 
ernment deposits. For explanation of these data beginning May 
1946, see the note on the ‘‘Assets of the Central Bank.” Time De- 
posits: Savings and fixed deposits of the Other Banks. Govern- 
ment Deposits: From 1937 through 1939 deposits of the Government 
in the Central Bank only; beginning 1940 deposits of the Govern- 
ment in the Central Bank and Other Banks. 


MoNEY AND CAPITAL MARKET: Government Bond Yield: Through 


1941 data are current yield on 5 per cent bonds; 1942 through 1944, 
4 per cent bonds; and thereafter CAI 3 per cent, 1945/55. Annual 
data are December averages. Treasury Bills: Annual or monthly 
averages of rates on new issues offered within 3 months. Discount 
Rate of the Central Bank was 3.5 per cent until October 1, 1946, 
when it was changed to 3.4 per cent. Stock Prices: Quotations 
for common industrial shares in Buenos Aires calculated by the 
Banco Francés e Italiano. 


PRICES AND WAGES: Wholesale Prices in Buenos Aires, consisting of 23 


agricultural and 82 non-agricultural commodities. The agricul- 
tural component is weighted by the value of exports in 1926/28. 
The non-agricultural component is a simple arithmetic mean. The 
aggregate index is weighted by the number of commodities in each 
group. Cost of Living in Buenos Aires. Wages: Monthly earnings 
in manufacturing and mining. Christmas bonus is charged to 
December only. 


PRODUCTION AND NATIONAL INCOME: Production: Meat: Beef, mutton, 


pork, and goat meat produced in freezing plants and factories 
amounted to 1.06 million metric tons in 1937, the base year. Wheat: 
Crop years ending March 31; production amounted to 6.8 million 
metric tons in 19387, the base year. Agriculture: FAO index, 
1935/39 =100: 1946/47, 102; 1947/48, 112. National Income: 
For international comparison estimated by deducting from Domes- 
tic Gross National Product depreciation allowances (10%), indirect 
taxes less subsidies, and interest and dividends payable abroad. 
Domestic Gross National Product: At Current Market Prices by 
Industrial Origin (in billions of Argentine pesos): 


1938 1939 


Agriculture 2.36 2.51 
Mining, Manufacturing 17h 1.85 

d 1.92 1.97 
Government .80 .83 
All Other 2.08 2.14 


9.29 


At 1935 Market Prices: Based on the volume of output and trade 
transactions or on employment. 


AUSTRALIA 


EXCHANGE RATES: Annual or monthly averages. Annual data are 


averages for fiscal years ending June 30 of the year indicated. 
Prior to 1940 data are free market quotations. Current official 
buying and selling rates of 3.2280 and 3.2055 U. S. dollars per Aus- 
tralian pound were established on September 30, 1948. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Total: 


Data pertain to central banking business including the Note Issue 
Department. Short-Term Assets in the U. S.: Data previous to 
1942 are those reported by U.S. banks in the New York Federal 
Reserve District only. As of June 30, 1947, official holdings 
amounted to 17 million dollars, private holdings to 31 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Australian 


pounds): 


1938 /39 ! 1945 / 1946 /47! 


Credit Debit Credit 
Exports and imports (both f.0.b.)... 122 113 173 
Nonmonetary gold 1 7 
Transportation 20 18 
Investment income............... 2 


30 
4 


Credit Debit 
263 207 


Official grants 
Other donations 


2 
74 
3 
33 
3 


Total current account 


Capital and Gold: 
Government and other public debt 
(net) _ 
Official short-term balances: 
Due abroad (net) 19 
Foreign exchange assets (net). . _— 
Monetary gold _ 


Total capital account....... 19 


Errors and omissions ? — 12 


1 Years ending June 30. 
? Including private capital movements. 


Value of Trade: Annual data are for years ending June 30 of the 
year indicated. All import data are adjusted to f.o.b. values at 
port of shipment. Beginning November 1947, imports are published 
on f.o.b. basis only. The last month is not adjusted to include 
silver. Distribution of Total Value of Trade by country and by 
commodity. 

Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1946 1947 1937 1938 1946 1947 


United Kingdom.. 50 56 36 28 United Kingdom. 44 42 38 35 
United States.... 7 2 16 16 United States.... 15 16 27 19 


47 38 35 41 
18 22 9 9 
11 it 8 
10 7 6 


Wheat and Flour.. 
Milk, Cheese, Eggs : 


ASSETS OF THE COMMONWEALTH BANK: Domestic Credits from 1937 


through 1944 are monthly averages of fourth quarter data; from 
1945 on, they are as of the last reporting date of the month or year. 
From 1937 through 1944 data include all departments of the Bank; 
thereafter only the departments conducting central banking business. 


ASSETS OF OTHER BANKS: Through 1944, Other Banks are eleven joint 


stock banks and five other check-paying banks, exclusive of the 
General Banking Division of the Commonwealth Bank. From 
1945 on the data pertain to the fourteen banks specified in the Bank- 
ing Act of 1945, the General Banking Division of the Commonwealth 
Bank, and three other check-paying banks. In 1945 the form for 
the collection of data for the Other Banks was extensively revised 
and there were also some changes in the definition of individual 
items reported by banks. A further change was the extension of 
the geographical area to include banks in the Territories of Papua 
and New Guinea. Annual data for 1937 through 1944 are averages 
of weekly balances of assets within Australia for the fourth quarter. 
Annual data beginning 1945 are December averages of weekly data 
and monthly data are monthly averages of weekly data. Credits 
to Government include municipal securities and some foreign 
government securities from 1937 through 1944. Foreign govern- 
ment securities, however, are believed to be negligible. Non- 
Government Credits include bills receivable and all other assets from 
1937 through 1944, but exclude this item from 1945 on. 


CURRENCY AND DEPOSITS: Data represent additions of partial data for 


various time periods approximating the end of each period. Cur- 
rency: Notes in circulation at end of period indicated, and coin in 
circulation at the end of June, less currency holdings of the Common- 
wealth Bank and Other Banks. Coin data since June 1946 are 
partly estimated. Deposit Money: Non-interest bearing deposits 
of the Commonwealth Bank and of the Other Banks from 1937 
through 1944, excluding interbank deposits but including Govern- 
ment deposits. The data are averages of weekly figures for the 
fourth quarter. Beginning in 1945 data refer to non-interest 
bearing and interest bearing current account deposits in the Other 
Banks, less those deposits owned by the Commonwealth Govern- 
ment and banks. Time Deposits: Fixed interest bearing deposits 
in the Other Banks, 
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GOVERNMENT FINANCE: Data are for fiscal years ending June 30 of the GOLD AND FOREIGN ASSETS: Data at end of period indicated. 
year indicated. Closed accounts of the Consolidated Revenue Fund 
and the Loan Fund. Cash receipts after deduction of refunds; pay 
warrants which approximate actual cash payments. Net Borrow- 
ing: Total loans raised in and outside of the Commonwealth, less 
flotation expenses and redemptions. Loans raised by the Loan 
Fund for the states of the Commonwealth are not included. De- 
crease in Cash: Excess receipts of previous years of the Consolidated 
Revenue Fund and Balances in the Loan Fund carried forward 
plus temporary advances of the Loan Fund to the Consolidated 
Revenue Fund. Monetary Operations: Gains or losses from coin- 
age and note issue. Debt: Data at end of fiscal years. 


FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 
for home use. Value of Trade: Data for last month exclude silver bul- 
lion. The 1946 and 1947 annual and monthly data tor imports are 
not comparable. The monthly data represent commercial trans- 
actions only, with coal from Germany revalued to confo m to world 
prices. The annual import totals include the following figures not 
distributed by months (in millions of schillings) : 


1946 1947 1947 
SOREMEEEIAs sc a 6 i000 909 440 British Aid 
Congressional Aid. . a 603 Captured German Goods 
U. S. War Depart- U. S. Surplus Property 
ment Relief 350 380 Private Gifts 
MONEY AND CAPITAL MARKET: Government Bond Yield: Last Wednes- 
day of the month and annual averages thereof. Long-Term Rates 
through 1939 were averages of all bonds maturing in 10 or more years; 
thereafter yield of a theoretical 12-year bond estimated from the 
: . eee 1937 1938 1946 1947 1937 1938 1946 1947 
yields of all issues taxable at current rates and maturing in 10 or 
* Germany pa 2 4 Germany «a 
more years. Short-Term Rates represent an estimate of a theo- Italy. : "* $49 46 Ceechoslovakis... 11 
jieal ?-ves < _— ‘. : a oo . oe »zechoslovakia... is 19 9 ~ 3 
retical 2-year bond, calculated on issues maturing in 5 years or less. Radtmelend a. 686 8S) Suita * oe 
Until 1940 all Australian Government issues were taxed at 1930 
rates. Discount Rates: The Treasury Bill rate and the maximum 
rate of discount on three-month bills at commercial banks have 
been changed as follows: Mfrs 
Wood = ae 
Commercial Bank Rate ree and 
Date of Change Rate Non-ferrous Metals 


Jan 1, 1935 1.75 per cent Oct 1, 1936.......... 5.75 per cent and Mfrs 
May 1, 1940 1.50 per cent Jan 1, 1942.......... 5.625 per cent 
Nov 1, 1943 1.25 per cent Mar 1, 1942 5.00 per cent 
Mar 1, 1945 1.00 per cent ¢ 4.75 per cent 
Jan 1, 1947 4.50 per cent 


Distribution of Total Value of Trade by country and by commodity; 


Per Cent of Total Exports Per Cent of Commercial Imports 


Iron and Steel... . 
Textile Yarns and 

ee 
Paper and 


Treasury Bill Rate 
Date of Change Rate 


Volume of Trade: Quantities valued at 1937 prices. Indexes 
cover 100 per cent of trade excluding UNRRA and U. S. relief 
shipments. 

Stock Prices: Averages of 23 industrial stocks. 

ASSETS OF THE NATIONAL BANK: Data at end of period indicated, 
The National Bank was reestablished after the liberation in July 
1945, and publication of the weekly statement was resumed in 
October 1946. Domestic Credits since October 1946 have been 
granted primarily to the Government. In 1937 credits to others 
than the Government amounted to 189 million schillings. 


PRICES AND WAGES: Wholesale Prices: Prices of 80 basic materials and 
foodstuffs mainly in Melbourne. Weights are chiefly based on 
consumption from 1928/29 to 1934/35. Imported commodities 
are 30 per cent of total 1936 value of consumption. The price index 
of exports covers 85 per cent of total exports. Cost of Living in 
six capital cities refers to fiscal years ending June 30. Wages: 


Hourly rates in manufacturing, mining and transportation. CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Gross note circulation. After the annexation in March 1988, 
Austrian schillings were exchanged for reichsmarks at the rate of 
1.50 schillings per mark. In November 1945 the schilling was 
reintroduced as the national currency and reichsmark notes and 
Allied Military schillings were exchanged for the new Austrian 
schilling at the ratio of 1 to 1 up to 150 schillings per person. 
Amounts in excess of 150 schillings were partially blocked. Under 
a second currency reform in December 1947, schilling notes were 


PRODUCTION AND NATIONAL INCOME: Production: Annual data are for 
years ending June 30 of the year indicated. Wool (in the grease): 
Production in the base year, 1936/37, amounted to 445,800 metric 
tons. Wheat: Production in the base year, 1936 /37, amounted to 4.1 
million metric tons. Meat: Production in the base year, 1936 /1937, 
was 970 thousand metric tons. Agriculture: FAO index, 1936/39 = 
100: 1946/47, 91; 1947/48, 106. National Income: At factor 
cost, adjusted for international comparison by deducting net inter- 


est and dividends payable abroad from published figures. Fiscal 
years ending June 30 of the year indicated. Beginning 1938 /39, 
data include net income paid abroad and relate, therefore, to na- 
tional income domestically produced. Gross National Produ:zt: 
At market prices (in millions of Australian pounds) : 


1938/39 1946/47 1947/48 


Consumer expenditure 1,012 1,223 
Government expenditure (excluding investment) . . 185 150 
Gross domestic investment 399 444 
Net foreign investment —5 53 


exchanged at the ratio of 3 to 1 and the greater part of the pre- 
viously blocked deposits was cancelled or converted into Govern- 
ment obligations. At this time, however, some funds were newly 
blocked on a temporary basis; these are shown together with free 
checking accounts of the Other Banks. Deposit Money: Free and 
blocked giro accounts of the National Bank, and free and blocked 
checking accounts of all other banks in and outside of Vienna. The 
Other Banks include joint stock, private and savings banks, and 
cooperative and mortgage credit institutions. 


MONEY AND CAPITAL MARKET: Discount Rate of the National Bank was 
3.5 per cent from 1936 until the occupation. The rate of 3.5 per 
cent was again established on August 3, 1945. Stock Prices: 
Index of middle of month quotations for industrial shares, based 
on reichsmark prices in 1988. The number of shares included through 
October 1946 was 18; through August 1947, 19; and since Septem- 
ber 1947, 23. 


1,591 1,870 


AUSTRIA 


EXCHANGE RATES: Annual or monthly averages for cable transfers. 
The military rate of 10 schillings per U. S. dollar was intro- 
duced at the beginning of the Allied occupation. On October 28, 
1946 the Austrian National Bank announced the use of this rate 
as the commercial rate and the buying and selling rates were fixed 
at 9.86 and 10.14 schillings per U. S. dollar, respectively. The rates 
published on this date were the first rates quoted by the National 
Bank since the annexation of Austria by Germany in 1938. 


PRICES AND WAGES: Wholesale Prices in Vienna based on schilling 
prices in March 1938. The index is weighted by value of domestic 
consumption in 1926. The marked increase in October prices is 
due to the following: rationing of coffee, tea, and cocoa was abol- 
ished; subsidies on foodstuffs were removed; and “electrolytic cop- 
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per” was included in place of “standard copper.” Unit Value of 
Trade: According to a new official index (1937 =100), export prices 
in 1947 were 300 and import prices 426. Cost of Living: Index of 
official prices in Vienna at the 15th of the month, weighted according 
to the budget of a worker’s family of 4 persons in 1935, and based 
on schilling prices in March 1938. Wages: Hourly earnings of 
all manufacturing workers in Vienna. 










PRODUCTION AND NATIONAL INCOME: Production in industries having 
about 45 to 50 per cent of total value of prewar industrial produc- 
tion; includes electric power. Not adjusted for seasonal variation 
or number of working days. Data from 1946 through December 
1947 are estimated. Agriculture: FAO index, 1934/38=100: 
1946/47, 80; 1947/48, 72. National Income: At factor cost in 
1937 prices (in millions of Austrian Schillings): 1937, 6,000; 1946, 
3,000. 












BELGIUM 


EXCHANGE RaTEs: Annual or monthly averages for telegraphic trans- 
fers. Current official buying and selling rates for telegraphic trans- 
fers are 43.70 and 43.96 Belgian francs per U.S. dollar, respectively. 







GOLD AND FOREIGN ASSETS: Data as of December 25 of each year (except 
for 1948 which is as of December 31) or last Thursday of each month. 
Foreign Exchange holdings include “claims on foreign countries in 
Belgian franes,’’ beginning in 1945 when they were first shown 
separately on the Bank’s balance sheet. Short-Term Assets in the 
U. S.: As of June 30, 1947, official holdings amounted to 11 million 
dollars, private holdings to 132 million. 








FOREIGN TRANSACTIONS: Value of Trade data cover exports of home- 
produced goods and imports for home use of the Belgian-Luxembourg 
Economic Union, except for January/April 1945 when only Belgian 
trade is included. Beginning 1945 data do not include silver. Latest 
data unadjusted to exclude gold. Imports are thought to be under- 
stated by 11.4 billion franes during the period September 1944/Dec- 
ember 1946, and by 4.2 billion francs in 1947. Distribution of Total 
Value of Trade by country and by commodity: 

Per Cent of Total Exports Per Cent of Tota! Imports 
1937 1938 1946 1947 1937 1938 1946 1947 


















ee ee Sy 3 OR OBI sc cc cance 12 15 15 iil 
United Kingdom. 13 13 7 10 Germany........ 12 11 3 3 
Netherlands...... 11 12 15 18 +#£4United States.... 9 11 18 27 
Germany........ 1l 12 1 2 United Kingdom. 8 8 17 9 
United States.... 8 , & 4 
Iron and Steel... 19 16 27 28 






Thread and Cloth 10 9 9 12 
Domestic Textile 

oe eee 8 8 7 7 
Non-ferrous 

Metals and 











Ms sadeeces 9 9 6 8 
Precious Stones. 6 7 8 3 
Mechanical Prod- 

iss s06400 5 7 9 9 
Coal, Coke, and 

Briquets...... 5 6 2 3 
Fertiliser....... 3 4 4 5 







Volume of Trade: Indexes refer to net trade (i. e., exports minus 
imports or imports minus exports of each item) valued at 1936/38 
prices. 







ASSETS OF THE NATIONAL BANK: Data as of December 25 of each year 
(except 1948 which is as of December 31) or last Thursday of each 
month. Domestic Credits: On September 13, 1948, accumulated 
profits of the Bank were surrendered to the Government. The 
proceeds were used by the Government partly to increase its sub- 
scription to the Bank’s capital and partly to reduce its debt to the 
Bank. 


ASSeTts OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all commercial banks. 













CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Notes of the National Bank, Treasury notes and coin, and Luxem- 








bourg notes in circulation, less Treasury notes and coin held by the 
National Bank. Deposit Money: Gross demand deposits of the 
National Bank, exclusive of Treasury balances; Other Banks’ sight 
and current account deposits of less than one month, exclusive of 
inter-bank deposits; free checking accounts of the Office of Postal 
Checks. Total Money Supply: Aggregate of currency and deposit 
money, less cash of the Other Banks. Time Deposits: Deposits 
of more than one month in the Other Banks. Blocked Money 
refers to temporarily unavailable accounts and blocked accounts in 
the National Bank of Belgium, the Other Banks, and the postal 
checking system. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Calculated 
from monthly average of daily quotations of 4 per cent Unified 
Debt Bonds. Call Money Rates: First of the month figures and 
annual averages thereof. Discount Rate: The rate of the National 
Bank has been changed as follows: 


Date of Change Rate Date of Change Rate 
I Bs i os ccinsccees 2.0 per cent PE eee 2.5 per cent 
2») 2a 4.0 per cent GUM By Bhs 6 6c cesewe 2.0 per cent 
2 § Sa 3.0 per cent PS eae 1.5 per cent 
ff ) 2.5 per cent Nov 7, 1946,........... 2.5 per cent 
Apr 17, 1939............. 4.0 per cent oe eee 3.0 per cent 
kOe Sen 3.0 per cent pe eee 3.5 per cent 


Stock Prices: Quotations for industrial shares on the Brussels and 
Antwerp exchanges as of first of following month. The compara- 
bility of the series previous to 1946 with the subsequent data has 
not been established. 


PRICES AND WAGES: The index of Wholesale Prices refers to prices in 
the free market. The temporary general index is an unweighted 
artihmetic average of 120 items. The index of Retail Prices covers 
both controlled and free market prices. Wages: Daily rates in 
coal mining. 


PRODUCTION AND NATIONAL INCOME: Production data are not adjusted 
for seasonal variation. Agriculture: FAO index, 1934/38 =100: 
1946/47, 73; 1947/48, 71. National Income: At factor cost. 
Excludes income in money and kind of the armed forces. For 
International Comparison, Belgian figures are adjusted by deducting 
interest on unproductive national debt and war pensions in 1947, 
and adding direct taxes in 1946 and 1947 (in billions of Belgian 
francs): 1938, 64; 1946, 198; 1947, 226. 


BOLIVIA 


EXCHANGE RATES: Annual or monthly averages. Since April 19, 1948, 
all sales of exchange except those for imports by the Government 
and for approved non-trade remittances have been subject to an 
exchange surcharge of one boliviano per U. S. dollar. The present 
system of two official rates of exchange, with the following uses, 
has been in effect since October 20, 1947: (1) a Controlled Rate of 
42.00 and 42.42 (43.42 with tax) bolivianos per U. S. dollar, buying 
and selling respectively, used for fixed percentages of tin export 
proceeds and for imports of essential goods. Although gold is pur- 
chased by the Government at this rate, the subsidy paid to gold 
producers since December 1947 makes the effective rate for gold 
transactions equivalent to 71 bolivianos per U. S. dollar. (2) a 
Special buying rate of 55.50 at which tin exporters surrender that 
part of their exchange not required to be surrendered at the Con- 
trolled rate. All other exports and non-merchandise receipts are 
also sold at this rate. Exchange for approved imports for which 
exchange has not been granted at the Controlled rate and for 
approved non-trade remittances is supplied at the selling rate of 
56.05 (57.05 with tax) bolivianos per U. S. dol ar. 

For most of the period from June 1938 to October 1947 the Con- 
trolled rate existed as the only official rate of exchange. This rate 
had been used for all imports and for fixed percentages of export 
proceeds. That portion of export proceeds not surrendered at the 
Controlled rate had been used by exporters for their own ‘mport 
needs or disposed of on the curb market. From September 1939 to 
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June 1941 a special Compensation rate was made available to im- 
porters who were not granted permits to purchase exchange at the 
Controlled rate. 

Exchange controls were first established in 1932. The number 
and types of exchange rates and the regulations governing the use 
of each have varied considerably since their introduct’on. From 
the time of the establishment of exchange controls to October 1937, 
the Official rate had been used for varying percentages of export 
proceeds, for Government purposes, and for imports of essential 
goods. In October 1937 practically all exchange controls were 
abolished and the official rate was retained only for Government 
purposes and for th» purchase of a portion of export proceeds. 
Thrvughout this period, all other transactions were conducted at 
various rates which were established from time to time. In June 
1938 the exchange control system was revised and the single official 
Controlled rate was established. For the period 1936/June 1938, 
the pattern of exchange rates was as follows (quotations are averages 
for that period of the year in which each rate was in effect): 

Official Bank Export Free Intermediate 


(Bolivianos per U. S. dollar) 


18.29 
16.40 . — 


20.47 ‘ sae 31.79 24.54 


In the country table section, the Bank rate is quoted for 1937, 
under the caption Special. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange holdings have been virtually all U. S. dollars in recent 
years. Short-Term Assets in the U. S.: Data previous to 1942 
are those reported by U.S. banks in the New York Federal Reserve 
District only. As of June 30, 1947, official holdings amounted to 8 
million dollars, private holdings to 9 million. 


FOREIGN TRANSACTIONS: Value of Trade: Imports for home use. 1947 
and 1948 partially estimated. Distribution of Total Value of Trade 
by country and by commodity: 

Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 
United Kingdom... 56 62 36 - United States 26 37 
Belgium 2 22 55 ; Argentina........ 13 23 
United States 5 59 ie 10 14 
5 10 
68 


71 
7 6 
Volume of Trade: Mineral Exports: Quantities of minerals ex- 
ported, weighted by unit prices in 1937. Index covers 65 per cent 
of the total value of exports in 1937. Tin metal and tin content of 
ores and concentrates amounted to 25.5 thousand metric tons in the 
base year, 1937. Exports of silver in the base year, 1937, were 294 
metric tons. 


ASSEST OF THE CENTRAL BANK: Data at end of period indicated. The 
Central Bank was divided into two departments (Banking and 
Monetary) in January 1946; data relate to both departments. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks include Banco Nacional de Bolivia, Banco Mercantil, Banco 
Popular del Peru, Crédito Hipotecario de Bolivia (Secci6n Comer- 
cial), and Banco Hipotecario Nacional (Seccién Comercial). From 
1937 through 1939 the Other Banks include only the Banco Nacional 
de Bolivia and Banco Mercantil. The Banco Popular del Pera 
began operations in June 1942. Credits to Government include 
loans to municipalities. Cash: Vault cash, balances with the 
Centrgl Bank, and balances with domestic correspondents. 


CURRENCY AND DEPpOSITs: Data at end of period indicated. Currency: 
Central Bank notes outside of the Banking and Monetary Depart- 
ments. Deposit Money: Sight and current account deposits in the 
Central Bank, less deposits owned by Other Banks, the Government 
and official entities, plus total sight deposits of Other Banks. Time 
Deposits: Savings and deposits of more than 30 days in the Other 
Banks. Government Deposits: Total deposits of the Government 
with the Central Bank. 
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MONEY AND CAPITAL MARKET: Discount Rate: The rediscount rate 
of the Central Bank has been changed as follows: 


Date of Change Rate Date of Change Rate 


July 5, 1932 6.0 per cent Mar 19, 1945,.......... 7.0 per cen 
Aug 9, 1938 6.5 per cent Feb 5.0 per cent 
Nov 8, 1940 6.0 per cent 


PrIcEs: Cost of Living: Based on prices of 56 commodities in La Paz, 


NATIONAL INCOME: 1940, 7,350 million bolivanos. 


BRAZIL 


EXCHANGE RATES: Annual or monthly averages. Current rates of 
exchange in the controlled Free Market are 18.38 and 18.72 cru- 
zeiros per U.S. dollar, buying and selling, respectively. The official 
buying rate is 18.50 cruzeiros per U. S. dollar, but the banks are re. 
quired to quote the effective buying rate of 18.38 cruzeiros which 
reflects a deduction of 0.12 cruzeiros per dollar tor a stamp and 
brokerage charge. Since January 1, 1948, a tax of 5 per cent has 
been imposed on certain foreign exchange remittances making the 
effective rate for these transactions 19.656 cruzeiros per U. S. dollar. 
Remittances other than those applying to service of the debt, 
service on private capital, imports of newsprint, fuel, lubricants, 
essential foodstuffs, and consular and diplomatic remittances are 
subject to this tax. For the period since July 1946, and prior to 
the imposition of this tax, all exchange transactions had been con: 
ducted at single buying and selling rates. 

Exchange controls had been inaugurated in Brazil in September 
1931 and for approximately 3 years most transactions were conducted 
at the Official Rate of exchange. Priority in obtaining exchange 
was granted for Government purchases, service of the debt, and for 
essential imports. In 1933 the Government, in order to curb the 
black market, made exchange available at a rate higher than the 
official rate for those imports for which no exchange was granted 
at the official rate. In 1934 a Free Market was established, re- 
stricted at first to non-trade transactions and to purchases of ex- 
change for non-essential imports, but extended by September 1934 
to include all exports except coffee. Exporters of coffee were re- 
quired to sell a fixed percentage of their proceeds at the official 
rate, and were permitted to dispose of the remaining portion on the 
free market. At about this time, exchange for approved imports 
was supplied at the official rate for only 60 per cent of the total 
imports, the remainder being acquired on the free market. Imports 
of raw materials and basic essentials were given priority for available 
exchange at first, but, in December 1934 this practice was modified 
by giving preference to imports from countries in accordance with 
the size of their imports of Brazilian coffee. 

From February 1935 to 19387 all export and import transactions 
were conducted at the free market rate with the exception of 35 
per cent of the export proceeds which were surrendered at the 
official rate. Exchange acquired at the official rate was made 
available only for Government purposes and for service of frozen 
debts. To encourage the export of various products, partial or 
complete exemption from the 35 per cent requirement was granted 
from time to time to certain products. 

Beginning in 1937 permits were required for all imports and Gov- 
ernment requirements were given priority for available exchange. 
At the same time all exchange transactions, except those of the 
Government, were made subject to a tax of 3 per cent. In April 
1939 this tax was increased to 5 per cent and a new system of ex 
change rates was established: (1) Official Rate—30 per cent of ex- 
port proceeds were to be surrendered at this rate. Funds so derived 
were available for Government purposes only. (2) Free Market 
Rate—effective rate for all imports and exports (except the 30 per 
cent of exports surrendered at the official rate). (3) Special Free 
Market Rate—used primarily for non-trade purposes. The Tf 
quired percentage of export proceeds to be surrendered at the 
official rate was reduced from 80 to 20 per cent on February 28, 1946. 
At the same time the special free market was abolished and the 
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exchange tax was reduced to 3 per cent. On July 22, 1946, the 
official rate was abolished and the free market selling rate was re- 
duced to 18.96 cruzeiros per U. S. dollar (19.53 with tax). The 
official rate continued to be quoted until January 1947 for those 
transactions for which permits had been granted prior to July 22. 
The 3 per cent tax was abolished on July 27 to make the effective 
free market selling rate 18.96 until August 17, 1946, when it was 
further reduced to its present level. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
Gold held by the Bank of Brazil for the account of the Treasury. 
Since June 1947, 80 million dollars have been pledged for a loan 
contracted in the United States. Foreign Exchange: Data include 
operations for the account of the Treasury. Short-Term Assets in 
the U. S.: As of June 30, 1947, official holdings amounted to 38 
million dollars, private holdings to 47 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of cruzeiros): 
1938 1946 1947 

Credit Debit Credit Debit 

Exports and imports (both f.o.b.) hearts pita 21,400 

Transportation ee hake rane cers 649 

Investment income............ wie ca6 ian ee 99 

Other services aes patie ets geod 496 

Private remittances. sane aves Jeuh gets 205 

UNRRA eden ane at sane = 


Credit Debit 


Total current account... 22,849 


Capital: 
Private: 
Direct investment........ asl eines eae aoe 961 
Other long-term (net)..... — 
Short-term (net).......... 2,295 
Official: 
NT ee ; er sana ree ees 602 
Restricted short-term (net) wae es id ed -= 705 
Unrestricted short-term (net) 2,643 ae 


Total capital account... a er watts i 6,501 2,493 
Errors and omissions re eae vais aie’ —_ 652 


Value of Trade: Exports of home-produced goods. Distribution 
tion of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 
United States.... 36 34 42 39 
17 


is —_—- — 
United Kingdom. 9 9 9 8 


Per Cent of Total Imports 
1937 1938 1946 1947 


United States.... 24 25 58 61 
22e=- — 


Argentina 15 12 8 6 
United Kingdom. 13 11 8 7 


Coffee Beans 45 35 37 

Raw Cotton 18 16 14 

Volume of Trade: Exports: Quantities of trade weighted by unit 
prices in 1938. The index covers 78 per cent of total value of 
exports in 1938. Monthly averages of Coffee Bean Exports (60,006 
tons per month in 1937) and Raw Cotton Exports (19,680 tons per 
month in 1937). 


ASSETS OF THE BANK OF BRAZIL: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all domestic banks and branches of foreign banks operat- 
ing in Brazil, excluding the Ban‘ of Brazil. Cash: Vault cash and 
balances with the Bank of Brazil. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Notes and coin in circulation less the currency holdings of the Bank 
of Brazil and the Other Banks. Deposit Money: Sight and short- 
term deposits of the Bank of Brazil and the Other Banks, less such 
Government and interbank deposits in all banks of Brazil. Time 
Deposits are those of the Bank of Brazil and the Other Banks. 
Government Deposits: Sight and short-term deposits in the Bank of 
Brazil and the Other Banks, owned by the Government and official 
entities. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly av- 
erage yield of leading 5 per cent bonds and obligations. The Dis- 
count Rate of the Bank of Brazil has been 3 per cent since May 31, 
1935 

Pkices: Unit Value of Exports: Unit prices weighted by quantities of 
exports in 1938, calculated by the ‘‘Ideal formula.’’ Cost of Living: 


Based on prices in Rio de Janeiro through 1938. Thereafter based 
on free and legal prices in Sao Paulo and weighted according to 
buget expenditure of a municipal workers’ family in 1936 /37. 


PRODUCTION AND NATIONAL INCOME: Production: Weighted by gross 
value of output in 1935/36. Not adjusted for seasonal variation nor 
for number of working days. Heavy Industry comprises coal, pig 
iron, sheet iron, steel, and cement. Agriculture: FAO index 
1935/39 =100: 1946/47, 108; 1947/48, 111. National Income: 
At factor cost (in billions of cruzeiros): 1940, 33.1; 1942, 39.9; 


1943, 51.7; 1944, 65.0. Estimate for 1944 is subject to considerable 
error. 


BULGARIA 


EXCHANGE RaTEs: Annual or monthly averages. All exchange trans- 
actions are conducted at the official buying and selling rates of 285 
and 288 leva per U. S. dollar, respectively. In 1933 a system of ex- 
change premiums and of private compensation trade was introduced 
under which the National Bank purchased and sold exchange at 
rates considerably above the official value of the currency. For the 
period 1936 through June 1939, these premiums averaged 22.5, 
22.0, 19.0, and 14.6 per cent above the official rate. The per- 
centage of total trade which was conducted at the private com- 
pensation rate amounted in 1937 to 37 per cent and in 1938 to 36 
per cent of total trade. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
exchange holdings are net. Short-Term Assets in the U. S.: As of 
June 30, 1947, official holdings amounted to 1 million dollars, private 
holdings to .2 million. 


FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 
for home use. Value of Trade: Gold coin and bullion are included. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 
scl 
5 —_—_ —_— 
— 66 652 
5 10 19 


Tobacco 42 64 80 
Cereals ‘ 9 —_—_— 
10 — — 


Per Cent of Total Imports 
1937 1938 1946 1947 
Germany é y —_—- 
U.S.S.R 82 61 
Czechoslovakia. .. 6 16 


1 Including Austria. 


Volume of Trade: Quantities valued at 1939 prices. Items covered 
represent 85 per cent of exports and 44 per cent of imports by value. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 
Non-Government Credits include some Treasury bills denominated 
in reichsmarks. 


CURRENCY AND DEposiTs: Data at end of period indicated. Currency: 
Total circulation of notes and coin. Deposit Money: Total time 
and demand deposits of commercial banks. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the National 
Bank has been changed as follows: on August 15, 1937 to 6.0 
per cent; on September 17, 1940 to 5.0 and 6.0 per cent; on August 
14, 1946 to 4.5 per cent. 


PRICES AND WAGES: Wholesale Prices: Based on prices of 72 commodi- 
ties weighted by their domestic sales during the period 1930 /1934. 
Cost of Living: Based on prices in 64 cities through 1938, thereafter 
in 12 cities. Wages: Daily earnings in manufacturing and mining. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: The index 
is based on the output of 850 large firms representing about 75 per 
cent of the total value of industrial production in 1939. The index 
includes electric power output and is weighted mainly by net value 
of production in 1937. Tobacco Production was 35.4 thousand 
metric tons in the base year, 1937. Agriculture: FAO index 
1934 /38 =100: 1946/47, 67; 1947/48, 71. National Income: At 
factor cost. Figures refer in so far as possible to the territorial 
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boundaries existing prior to 1941. National Income by Industrial 
Origin: At factor cost (in billions of leva): 


1 1940 1945 1946 

Ss... tc ceat cs penae Perk roeees an 24.0 28.0 104.6 145.1 
Mining, Manufacturing, and Building......... 9.6 12.4 73.1 79.1 
Trade Lucie abe s ab kne 5 hileleri 8.5 10.1 47.0 41.6 
DL LL cisi cise ce seshcennserecmee 4.7 5.4 22.3 25.5 
ee cr CLC SEES ECHR S ORAS AE RSE De 10.1 11.2 38.8 42.7 
DGC. <p Cbivebacwas i Ga nen det as x 56.9 67.1 285.8 334.0 


EXCHANGE RaTEs: Annual or monthly averages. Official Selling 


Rates of the Foreign Exchange Control Board since September 
16, 1939; free market noon middle rates in Montreal prior to that 
date. The official selling rate was changed from 111.00 to 110.50 
Canadian cents per U. S. dollar on October 15, 1945 and to 100.50 
on July 5, 1946. The official buying rate was changed on July 5, 
1946 from 110 to 100 Canadian cents per U.S. dollar. Exchange 
control regulations established in September 1939 require resi- 
dents of Canada to conduct all exchange transactions at the 
official rates. After the establishment of these regulations an 
unofficial ‘‘free market” for Canadian dollars developed in the 
United States, mainly in New York. Canadian dollars acquired 
in this market by non-residents may be used in Canada for specified 
transactions only; these include purchase of Canadian securities 
and real estate, direct investments in Canadian business, and tourist 
expenditures. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


Current data represent holdings of the Foreign Exchange Control 
Board and small holdings of the Mint. Mint holdings for the last 
few months are estimated. Holdings of the Bank of Canada are 
included prior to 1940 when they were transferred to the Foreign 
Exchange Control Board. U. S. Dollars: Data refer to holdings 
of the Foreign Exchange Control Board and the Treasury. Sterling: 
Data represent holdings of the Bank of Canada, the Foreign Ex- 
change Control Board, and the Treasury. Data exclude holdings 
of the Bank of Canada on deposit for account of foreign clients. 
Short-Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 299 million dollars, private holdings to 289 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Canadian 











dollars) : 
1938 1946 1947 ' 
Credit Debit Credt Debit Credit Debit 
Exports and imports (both f.o.b.).. 877 649 2,509 1,822 2,853 2,546 
Nonmonetary gold (net).......... 161 -- 96 — 99 = 
7 ere 149 86 221 135 245 167 
DNUOREODER go cxcxarawessoee 62 105 195 219 202 275 
Investment income............... 66 307 64 312 62 335 
Cee CeCe cee ee Rneee 7 12 38 146 59 35 
rc kh ne one h 23 71 145 199 138 205 
Donations (including official)... ... 16 31 91 169 97 145 
Total current account...... 1,361 1,261 3,359 3,002 3,755 3,708 
Capital and Gold: 

Private: 
NN SCTE STAT TE _ 54 12 373 6 320 
EOS Cc. cen cceee bine _ 35 441 _ 117 _ 

Official: 
PRES ciccessedincuss® _ —_ _— 712 —_ 563 
I gs Ob wn 6 ia hs — 96 94 157 109 39 
Gold subscription: IMF, IBRD — “= — 7 -—— 75 
Other long-term capital....... 84 —_ — -< — a 
Short-term balances (net)..... —_— 1 543 -- 468 — 
ee | — 4 — 202 249 - 
Total capital account....... 84 190 1,090 1,451 949 997 
Errors and omissions............. 6 — 4 1 — 


1 Preliminary. 
Vulue of Trade: Reexports included are those which have been 
cleared previously as imports for home use; the import data relate 
to imports for home use. Distribution of Total Value of Trade hv 
country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937! 1938: 1916 1947 1937! 1938:1946 1947 


United Kingdom... 40 41 26 27 UnitedStates.... 61 63 73 17 
United States.... 36 32 38 37 United Kingdom. 18 18 11 7 


Wheatand Fiour.. 25 14 16 16 
Non-Ferrous 
Metais& Prod.. 24 30 11 itl 
Wood, Paper, etc. 23 26 27 32 
Animals and 
roducts....... 14 #14 #16 «12 


ASSETS OF THE BANK OF CANADA: Data at end of period indicated, 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


GOVERNMENT FINANCE: Annual data for fiscal years beginning April 1. 


MONEY AND CAPITAL MARKET: Governmen Bond Yield: Theoretical 


PRICES AND WAGES: Wholesale Prices: Based on 508 commodities. 


PRODUCTION AND NATIONAL INCOME: Production: Industry index covers 








Volume of Trade: Quantities of exports, of home-produced goods 
and imports for home use valued at 1935 /89 prices. 







The Bank of Canada extended very little credit to banks during 
the period covered by the table. Credits to Government include 
a smal! amount of provincial securities. 








Banks are the Chartered Banks. Credits te Government and Official 
Entities include guaranteed securities. Official Entities comprise 
towns, municipalities, and provinces. Cash refers to Bank of Canada 
notes, subsidiary coin, and deposits with the Bank of Canada. 










Notes of the Bank of Canada and the Chartered Banks and sub- 
sidiary coin, less subsidiary coin held by the Bank of Canada and 
coin and notes held by the Chartered Banks. Deposit Money: 
Aggregate of deposits in the Bank of Canada other than those 
owned by the Dominion Government and the Chartered Banks, 
Chartered Banks’ demand deposits in private hands, Chartered 
Banks’ active notice deposits in private hands (as estimated by the 
Bank of Canada), and Chartered Banks’ Canadian dollar deposits of 
provincial governments and banks, less float. (Notice deposits in 
Canadian banks are subject to check.) Time Deposits: Inactive 
notice deposits of Chartered Banks as estimated by the Bank of 
Canada. Government Deposits: Deposits of the Dominion Gov- 
ernment in the Bank of Canada and the Chartered Banks. 













Data refer to cash receipts and cash payments of closed accounts, 
Monthly data are unadjusted gross revenues and expenditures, 
Expenditures: Including loans to the Canadian National Rail way 
to meet maturing bonds and for other purposes. Total Debt: Data 
at end of fiscal years. Total domestic and foreign direct debts and 
guaranteed debts less sinking funds. 












yields based on average prices on the fifteenth of the month of 
bonds payable in Canada only. The Long-Term yield is based on 
a theoretical 15 year bond. Short-Term yield is based on a the 
oretical 2 year bond. Discount Rate: Average rate for new issues 
of 3 month Treasury bills offered within the period. The Bank of 
Canada discount rate was changed on February 8, 1944 from 2.5 
to 1.5 per cent. Stock Prices: Based on 76 industrial common 
shares. Individual stocks are weighted by the value of the shares 
outstanding. Data are monthly averages. 













The general index is a weighted average of 8 group indexes. The 
weighting system represents quantities of domestic products 
marketed or exported, plus imports. The weight of imports and 
exports in 1926 was respectively 25 and 50 per cent of the total 
weight, but substantial changes occurred in the last years. Cost 
of Living: First of the month prices of 152 commodities (47 food- 
stuffs) in 13 cities, weighted according to a worker’s family budget 
in 1937/38. Wages: Hourly earnings of manufacturing workers. 











from 75 to 100 per cent of total value of industrial production in 
1935/39. Includes electric power. Wheat production amounted 
to 8,474.2 million metric tons in the base years, 1935/1939. Agri- 
culture: FAO index, 1935 /39=100: 1946/47, 123; 1947/48, 116. 
National Income: At factor cost. Gross National Product by 
Final Expenditure: At market prices (in millions of Canadian dol- 
lars): 













1938 1946 1947 
Consumer expenditure...............cceeseeeee 3,770 7,913 8 ,888 
Government expenditure...............ceceeees 695 1,828 1,481 
Gross private domestic investment.............. 582 1,788 2,884 
Net foreign investment...............c0eeeeees 99 326 17 
Residual error of estimate...............0e0000 19 K 105 
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1943 


1937 1938 1939 1940 1941 1942 
Foreign Transactions 
VALUE OF TRADE 
*) Exports. . : 330 285 328 387 424 531 570 
2] Imports, c.i.f..... 243 236 242 283 287 296 447 
VoLUME OF TRADE 
v2 NN asian caw hin aH bc8. a eS 100 111 110 126 123 
8 Ds cae oa ae OU 100 108 104 116 115 
24 Rubber 100 138 150 186 163 
100 148 203 217 280 
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Currency and Deposits 
$0 NOTE CIRCULATION........ 


Prices 


45 


f 53 
133 


E 86 
163 


228 


com 
wa 
om 


TOTAL DEpoOsiTs . 





UNIT VALUE OF TRADE 
Exports. . 
Imports.... 


100 1 
100 1 


116 


5 134 
5 149 


218 


Cost OF LIVING..... 







1 August / December. 





(EYLON 


EXCHANGE RATES: The currency standard is the rupee which has been 


riaintained at the rate of 1 shilling 6 pence sterling per rupee through- 
out the period covered. 


FOREIGN TRANSACTIONS: Value of Trade: Not adjusted to include silver. 


CURRENCY AND Deposits: Data at end of period indicated. 


Volume of Trade: Tea exports amounted to 103.4, rubber exports 
to 61.2, and copper exports to 53.9 thousand metric tons in 1939, 
the base year. 


Currency: 
Total note circulation of the Currency Board. Deposits: Total 
deposits of all banks in the country registered under the Companies 
Ordinance. 


PRICES: Cost of Living: Based on expenditure budget of a working class 


family in Colombo. Beginning 1943, the number of commodities 
covered by the index has been increased. 


PRODUCTION: Agriculture: FAO index, 1934/38=100: 1946/47, 96; 




























1947 /48, 99. The index covers foodstuffs only. 


CHILE 


EXCHANGE RATES: 


Annual or monthly averages. In February 1948 
Chile made several changes in her exchange rate system. There are 
now four basic rates of exchange, as well as several additional 
effective buying rates which arise from the sale at the official and 
banking rates of varying proportions of export proceeds, the propor- 
tions depending on the commodity exported: (1) A special Govern- 
ment Rate, called the Official Rate prior to 1942, used as a buying 
rate for proceeds of exports of copper, iron ore, nitrates, and iodine in 
amounts equal to their local costs of production. Exporters of 
other commodities are required to sell varying portions (ranging 
from 1 to 20 per cent) of their export proceeds at this rate. Govern- 
ment expenditures abroad are financed at this rate. (2) A Prefer- 
ential Rate that is rade available only to importers of raw sugar, 
paper, and cellulose. Although at present this rate does not apply 
to export transactions, it is commonly referred to as the Export 
Draft Rate. (3) The Official Rate used as a buying rate for export 
proceeds of small mining, agricultural and industrial products in 
varying portions (ranging from 20 to 40 per cent). Importers of 
essential commodities may purchase exchange at this rate. (4) A 
Banking Rate at which exchange for all authorized imports and 
other payments not conducted at the official rate is furnished. That 
Portion of export proceeds not sold at the Government or Official 
rate; is sold at this rate. An additional Curb Rate still exists for 
smal] non-trade transactions, but it is of no great significance. 











204 
373 


144 
294 











1944 


680 
518 


122 
120 
166 
191 
65 


294 
487 


165 
329 


185 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. 









— — 1948 — 
1945 1946 1947 Mar Apr May June July Aug Sept 
(Millions of Rupees) 
666 765 889 88 77 84 75 103 70 73 20 
521 696 963 96 68 115 87 91 79 70 21 
(1939 =100) 
110 124 113 131 115 130 118 163 111 112 22 
100 131 127 134 114 153 143 193 104 99 23 
159 168 134 187 143 132 93 130 132 159 24 
215 68 71 115 60 73 129 155 128 


79 
(Millions of Rupees) 
433 375 396 
601 606 649 


361 
598 


371 371 
604 


376 
621 


381 
621 


381 
630 





(1939 =100) 
176 188 235 241 247 236 225 240 246 252 80 
325 316 334 ‘ 


(Aug/Dec 1939 =100) 


205 212 233 











The changes introduced in February did not effect, for the present, 
the uses of either the Government or Preferential rates but did create 
the new “Banking Rate’ and changed the uses of the Official Rate. 
Prior to these changes, most transactions had been conducted at the 
Official Rate while the Curb Rate had been used for non-trade 
purposes and for a few authorized trade transactions. Following the 
present changes in the exchange rate system the Banking Rate now 
becomes the rate at which the greater part of exchange transactions, 
including those formerly conducted at the Curb Rate, will be 
conducted. 


Since the establishment of exchange controls in 1931 the Govern- 
ment Rate has been used in a manner similar to its current uses. The 
Export Draft Rate had been used for the sale of export proceeds not 
surrendered at the Government Rate and for purchases of exchange 
by virtually all imperters prior to 1939. In March 1939 this rate was 
restricted to essential imports only and by 1941 had been limited 
to its present uses. The Official Rate, prior to 1939, had been used 
for proceeds of exchange derived from sources other than exports 
but, after the restrictions on the use of the Export Draft Rate in 1939, 
it was made available to importers of luxuries and non-essential 
products and gradually extended to cover most transactions. The 
Free or Curb Rate had been used for non-trade transactions only, 
except in the case of a few authorized transactions. In the period 
prior to 1937, importers who were unable to obtain exchange at the 
Export Draft Rate, were supplied at this Free Rate. 


Gold 
holdings: Data include some gold held in the name of the Treas- 
ury, Amortization Fund, and non-official agencies. The small hold- 
ings of sterling and U.S. dollars of the Development Corporation are 
not included in these data. Amortization Fund holdings show 
foreign exchange balances maintained abroad for servicing the 
external debt. Short-Term Assets in the U. S.: As of June 30, 
1947, official holdings amounted to 15 million dollars, private hold- 
ings to 35 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 

















dollars): 
1938 1946 1947 

Credit Debit Credit Debit Credit Debit 
Exports and imports '. 238.7 226.7 301.0 283.3 
Transportation............ 14.0 6.1 12.5 2. 
Investment income...... gaa — 37.6 _— 57.5 

Administrative expenses of for- 
eign companies............. — 11.2 — 1.1 
ge es 12.7 13.1 14.7 14.5 
Private donations............. Sars acta 1.2 1.3 ow ea 
Total current account.... 266.6 296.0 328.9 375.6 
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1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Capital and Gold: 
Direct investment............ Fae <a — 8.4 1.9 — 
Private short-term............ re as —_— 2.5 i 
Official : 
Loans and amortization.... eee ee we 10.4 29.6 9.8 
Gold subscription: IMF, 
Rea Ch ia a ; — .7 -— 8.9 
Use of IMF resources... — — 8.8 —- 
Other short-term liabilitie 
DG bhbekosaveewees —_— 5.7 4.6 — 
Short-term assets (net)... . 24.2 _— 5.3 —- 
Monetary gold........... 17.6 _— 19.5 — 
Total capital account... . cama ee 51.5 27.7 69.7 18.7 
Errors and omissions.......... 5.6 — ~- 4.3 


' Exports of certain minerals are included on a c. i. f. basis and a contra-entry for 
freight and insurance is included in the item “Administrative expenses.”” Exports 
also include nonmonetary gold movement. Entries for other exports and for all 
imports are on a payments rather than a transaction basis. Imports are valued c.i.f. 


Value of Trade: Import data relate to imports for home use. In 
the adjustment of exports to exclude gold, the gold content of ores, 
concentrates, precipitates, and copper bars has been valued through- 
out at 35 U.S. dollars per troy ounce. Distribution of Total Value 
of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Tota) Imports 
1937 1938 1946 1947 


United States.... 23 16 37 44 United States.... 29 38 40 44 

United Kingdom. 20 22 12 11 #£Germany........ 26 2—-— — 

SN. <cass08 10 10 — — # Peru............ 8 6 16 13 
Argentina........ 4 4 15 ll 

Copper Bars..... 56 52 49 63 

re 19 22 16 13 


Volume of Trade: Exports of home-produced goods and imports 
for home use. Quantities of trade weighted by unit prices in 1937. 
Indexes are calculated by the “Ideal Formula” and cover 96 per cent 
of exports and 60 per cent of total imports in 1937. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. By 


law of October 31, 1947, the old reserve of gold was revalued in 
accordance with the Chilean par value agreed with the IMF. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks include the commercial banks and the National Savings 
Bank. Cash refers to vault cash and balances at the Central Bank. 


CURRENCY AND DEposITs: Data at end of period indicated. Cur- 


rency: Notes and coin in circulation less currency holdings of the 
Central Bank and Other Banks. Deposit Money: Sight and cur- 
rent account deposits of the Central Bank and Other Banks in na- 
tional currency, less all such Treasury and interbank deposits. 
Time Deposits: Deposits of 30 or more days in national currency 
of the Other Banks. Government Deposits: Sight and current 
account deposits in national currency of the Treasury in the Central 
Bank and the Other Banks. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly 


averages for all 7 per cent domestic bonds. Discount Rate: Redis- 
count Rate of the Central Bank has been 4.5 per cent since June 13, 
1935. 


PRICES AND WAGES: Wholesale Prices: The index comprises 20 agri- 


cultural products (24 per cent of total weight), 3 mineral products 
(28 per cent of total weight), 16 industrial products (26.1 per cent 
of total weight), and 19 imported goods (21.9 per cent of total 
weight). Weights based on value of production and imports, 
principally in 1923/29. Home produced goods: An unweighted 
average of agricultural, mining, and industrial indexes. Unit Value 
of Trade: Unit prices of trade weighted by quantities in 1937. 
Indexes are calculated by the “Ideal Formula.’’ Cost of Living 
in Santiago. Wages: Daily earnings of manufacturing workers. 


PRODUCTION AND NATIONAL INCOME: General Production: Includes 


power output and building but excludes mining. Manufacturing: 
Excludes power output and building. Both indexes are weighted 


by value of production in 1936 /1938. Mining: Includes gold, silver, 
copper, iron, nitrate, iodine, and coal. Nitrate and copper produc. 
tion amounted to 1,416 and 396 thousand metric tons, respectively, 
in the base year, 1937. Indexes are not adjusted for seasonal varia- 
tion nor for number of working days. Agriculture: Value of out. 
put of agricultural products and livestock at 1937 prices during the 
agricultural year ending October. FAO index, 1935/39 =100: 


1946 /47, 125; 1947/48, 122. National Income: At factor cost. 
National Income by Industrial Origin: At factor cost (in billions of 
Chilean Pesos) : 

1940 1941 1942 1943 





Agriculture and Fisheries.................... 2.9 3.3 4.1 4.7 
Mining, Manufacturing.................... 4.6 5.6 7.3 8.8 
ee i a eg whi WW alae 1.3 1.6 1.9 2.7 
re ou Ub Kale kun ad Rud wnanee eee wanes 8.2 9.4 11.8 13.4 

Be th ole ieee Lees waa 17.0 20.0 25.0 29.6 


CHINA 


EXCHANGE RatEs: Data at end of period indicated. On November 11, 


1948 the gold yuan was devalued to 20 per U. S. dollar and on No- 
vember 25, 1948, an exchange clearance certificate system, simi'ar 
to the exchange surrender system which had been in effect from 
May 31 to August 19, was established. Under this system all 
foreign exchange proceeds are surrendered to the Central Bank or 
appointed banks in exchange for negotiable clearance certificates, 
Foreign exchange for authorized import and non-import transac 
tions is made available upon the presentation of these certificates 
in the amount of exchange required. As under the old certificate 
system, these certificates are issued in U. S. dollars only. Certain 
specified non-import transactions may be conducted at the official 
rates without clearance certificates. Official rates announced for 
such transactions and the resulting U. S. dollar cross rates are as 


follows: 
Per Cent 
Rate Cros; rate with of 
announced U. 3. dollar Parity 
(Yuan per unit) (U.S. dollars per unit) 

oo Saree ee ee 60.00 $3.00 74 
Hong Kong dollar.......... 3.75 0.1388 74 
eee rrr 4.50 0.225 74 
EN  dentcn dene aw ae 7.00 0.350 74 
TS ere 5.00 0.250 107 
Philippine peso............. 10.00 0.500 Par 


The gold yuan was introduced as the currency unit of China 
on August 19, 1948 with an initial exchange value of 4 yuan per 
U. S. dollar and 12 yuan per pound sterling. Rates for currencies 
other than dollars or sterling were expressed in terms of dollars or 
sterling and were converted on the basis of the rates announced 
for these two currencies. Old currency was exchanged for new 
at the rate of 3,000,000 old for 1 new. At the same time the ex- 
change surrender certificate system, which had been in effect sinc? 
May 31, 1948, was also abolished. Under this system exporters 
sold exchange at the Open Market Rate and received, in additio 
to yuan, a negotiable exchange certificate made out in U. S. dollars 
for the amount of exchange sold. These certificates were issued 
in U. S. dollars only, and sellers of other exchange received dollat 
certificates at rates not in conformity with official cross rates, bu 
at rates corresponding to the U. S. dollar cross rates shown above 
These certificates were sold to importers who were required to pur 
chase certificates in amounts equal to the value of their import licen 
ses in order to purchase exchange at the Open Market Rate. Import 
ers of rice, wheat, flour, cotton, and fertilizers were permitted to pur 
chase exchange without obtaining certificates. All transactions it 
both exchange and certificates were conducted through appointed 
banks and in order to control the price of certificates the Centré 
Bank of China engaged in purchases and sales :n the certificat 
market. 

The Open Market Rate had been established on August 17, 194 
and made applicable to most transactions—the Official Rate bein 
limited to importers of cotton, wheat, rice, flour, and coke. I 
January 1948, the use of the Open Market Rate was further eX 
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tended and the Official Rate was limited to Government trans- 
actions and certain categories of approved payments such as cer- 
tain student expenditures abroad. Since 1935 the exchange rate 
system of China has been subject to several changes as well as a 
series of devaluations. In July 1939, in addition to the official 
free market rates, a Trading Rate was introduced. This rate was 
7.385 yuan per U. S. dollar at the end of 1939 and 14.88 yuan at the 
end of 1940. In January 1944 official recognition was given to a 
Premium Rate for certain remittances to China. This rate was 
40.00 yuan per U. S. dollar at the end of 1944 and 500 yuan at the 
end of 1945. In February 1947 the free market was made unlawful 
and only one official rate of exchange existed until the establishment 
of the Open Market Rate in August 1947. The official rate, which 
had been maintained at 3.33 yuan per U. S. dollar during the period 
1935-1941, was devalued to 18.85 yuan on August 18, 1941, and to 
20.00 yuanon July 10, 1942. This rate remained in effect until 
March 4,1946, when it was again devalued to 2,020 yuan per dollar. 
Further devaluations to 3,350 and 12,000 yuan per dollar were made 
on August 19, 1946, and February 16, 1947, respectively. The rate 
of 12,000 yuan remained in effect until May 31, 1948, when, follow- 
ing the introduction of the certificate system, it was discontinued. 


GoLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 


Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 260 million dollars, private holdings to 79 million. Data 
throughout the period include Manchuria. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


dollars) : 
1936 1946 1947 


Credit Debit Credit Debit Credit Debit 














Exports (f. o. b.) and imports 














SS a PE ieee earn 329 341 shale pie 288 855 
Nonmonetary gold (net)....... 14 _— auc % ee _— 40 
Investment income........... —_— 25 ew er —_ 4 
Other services, government and “ 

BE ils cA iclaa en Swi oie kee 8 75 4 awe Kerns 5 
Private remittances......... 5 95 —_ hee iia 110 10 
ere ee _— _ Kava eka 265 — 

Total current account... 513 370 aes aie 735 984 

Capital and Gold: 
DU CRED 5 wap oowsaaese9 18 _ nae vies 16 _ 
Official : 
Amortization and debt re- 

MINE 415g 6-0 k4ie-0%. _ 34 cane — _— 32 
Drawing on loans!........ —_ _— coer ee 93 _ 
Foreign exchange holdings 

GN bce car nev iagk er as ace san en eens 136 _ 
Monetary gold........... eee caus sual nice 26 a 

Total capital account.... 18 34 rac jaca 271 32 

Errors and omissions.......... — 127 ee ners 10 _— 


‘Including liquidation of securities (3 million U. S. dollars). 


Value of Trade data cover the trade of China, exclusive of Man- 
churia, Formosa, and Kwantung Leased Territory through 1945; 
thereafter, the trade of all of China. Imports are imports for home 


use and include UNRRA supplies. Distribution of Total Value o‘ 
Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Commercial Imports 
1937 1938 1946 1947 1937 1938 1946 1947 

Hong Kong...... 19 32 28 34 UnitedStates.... 20 17 57 50 
United States.... 28 12 39 28 Japan........... 14 23 — 2 
TEP 10 15 3 2 Germany........ 6 123— — 
United Kingdom... 10 7 4 6 
Textiles and 

Products....... 20 31 17 —+ 28 
Oresand Metals.. 11 12 4 5 
BUM GE, 6 co 00s 11 5 17 15 
Hides, Skins, and 

Bristles... . ; 9 6 21 il 


Volume of Trade indexes are based on the following export quan- 
tities in 1937 (in metric tons): Bristles: 4,045; Tung Oil; 102,979; 
and Silk: 8,637. 


SETS OF THE CENTRAL BANK: Data at end of period indicated. 
SETS OF OTHER BANKS: Data at end of period indicated. The banks 


are Government commercial banks: The Bank of China, the Bank 
of Communications, and the Farmers’ Bank of China. Domestic 
Credits refer to loans outstanding only. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Total note circulation of the 4 Government banks prior to July 
1942. Total issue of the new gold yuan, put into circulation on 
August 23, amounted to 296 million at the end of August and 957 
million at the end of September. Deposit Money: Gross demand 
deposits of the 4 Government banks from 1937 through 1946; after 
January 1947, 5 Government banks. 


PRICES: Wholesale Prices: Prices of 50 commodities classified in 6 
main groups. Unweighted mean of the indexes of 24 localities. 
Not adjusted for seasonal variations. Cost of Living in Shanghai. 


PRODUCTION AND NATIONAL INCOME: Agriculture: FAO index, 
1931/1937 =100: 1946/47, 87; 1947/48, 89. The index covers 22 
provinces only. National Income: At factor cost, in 1936 prices 
(in billions of yuan): 1937, 25.7; 1946, 23.4. 


COLOMBIA 


EXCHANGE Rates: Annual or monthly averages. On December 17, 
1948, the par value of the Colombian peso was changed from 1.75 
to 1.95 pesos per U. S. dollar and new rates of exchange and exchange 
taxes were established. Under the new system government imports 
and other government payments shall continue to be exempt from 
taxation. Private imports, of which Class I imports have con- 
stituted approximately 90 percent, are subject to the following tax 


rates: 
Tax Rates, including stamp tax 
(Per cent) 
Old New 
So rein bia erete ieiedeteecmns 14 10 
No.6 an aieia cela Sol Magic ere ee eke 20 16 
CMRI. + cu aren SW hbWaweedasa ces 30 30 


The export premium of 10 centavos on basic exports, established 
in June 1948, has been abolished and most exporters w'll receive 1.95 
pesos per U. S. dollar for their export proceeds. For certain minor 
exports and invisibles, and for domestically produced gold sold to 
the Bank of the Republic, certificates will continue to be issued that 
are saleable on the free market. These certificates can be used for 
specified remittances and for imports of designated essentials in 
excess of the quotas for which exchange is supplied at the official 
rate. 

Prior to June 9, 1948, all sales of exchange, with the exception of 
those for Government expenditures, consular and diplomatic pur- 
poses, and for support of Colombian students abroad, had been 
subject to a “Stamp Tax” of 4 per cent. An additional 10 per cent 
tax on foreign exchange profits destined for use of Colombian resi- 
dents abroad also existed. On June 9, 1948, new taxes of 14, 20, and 
30 per cent, including the 4 per cent Stamp Tax, were established 
for the three classes of imports specified above. At the same time 
an export premium of 10 centavos per dollar was also established 
for most foreign exchange proceeds surrendered to the banks. Pro- 
ceeds for which this premium was not granted, were exchanged for 
“Exchange Certificates’’ negotiable on the free market. 

All exchange transactions are conducted through either the Bank 
of the Republic or approved commercial banks. Most transactions 
are conducted through the commercial banks and although the 
commercial bank rate has varied slightly from the Bank of the 
Republic rate, it has always been maintained within the buying and 
selling limit specified by the Bank of the Republic. 

Since the establishment of exchange controls in 1931, a!] exchange 
transactions have been subject to the supervision of the Office of 
Control for Exchange, Imports, and Exports. The Stamp Tax, 
originally introduced in January 1932 at 1 per cent, was raised to 
3.85 per cent in November 1940 and to its present rate of 4 per 
cent in July 1947. In addition, for the period February 1940 to 
April 1944, a preferential system of rates for various classes of 
imports was in effect. Although these rates were discontinued in 
April 1944, the import classification had been retained for purposes 
of granting import licenses. 
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GOLD AND FOREIGN AssETS: Data at end of period indicated. Foreign 
Exchange is virtually all U.S. dollars. Short-Term Assets in the 
U. S.: Data previous to 1942 are those reported by U. S. banks in 
the New York Federal Reserve District only. As of June 30, 1947, 
official holdings amounted to 28 million dollars, private holdings 
to 14 million. 


FOREIGN TRANSACTIONS: Balance of Payments (statement of foreign ex- 
change transactions in millions of U. S. dollars): 

















1940 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports (f.o.b.) and imports (c.i.f.) 46.7 73.3 193.3 220.6 216.2 299.1 
Non-monetary gold............. 23.5 _ 15.5 _— 13.7 _ 
Government and public debt..... — 6.0 — 18.1 — 415.4 
Ts. cosbusedhsshaeessoeeeus 1 14.0 12.0 238.5 11.6 $1.4 
Total current account..... 70.2 93.3 220.8 262.2 241.5 345.9 
Capital and Monetary Gold: 
er 15.4 — 43.7 _— 45.1 — 
Official 
Gold subscription to IMF.... — —_ — —_ — 12.5 
Foreign exchange........... } 0.7 —{ 19.2 _ 2.2 _- 
Se OED neasecscosecss : — 18.7 61.9 _ 
Total capital account...... 16.1 _ 62.9 18.7 109.2 12.5 
Errors and omissions............ 7.0 — —_ 2.8 7.7 — 


+ Included with private capital. 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Imports 
1937 1938 1946 1947 


Per Cent of Total Exports 
1937 1938 1946 1947 


United States.... 57 653 82 United States.... 47 50 68 

Germany........ 12 #15— United Kingdom. 17 11 4 

Netherlands Germany........ 13 #417 — 
West Indies.... 12 12 1 

OS SSE 7 #10 5 


Di ccenssenh 65 61 77 77 
Crude Petroleum. 23 26 12 15 


Volume of Trade: Coffee exports amounted to 248 thousand metric 
tons, valued at 99 million pesos, in the base year, 1947. 


ASSETS OF THE BANK OF THE REPUBLIC: Data at end of period indi- 


cated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks include all domestic commercial banks and branches of 
five foreign banks. Cash: Vault cash and deposits with the Bank 
of the Republic. 


CURRENCY AND DEPOSITS: Data at end of period indicated. Cur- 
rency: Notes and coin in circulation, less currency holdings of the 
Bank of the Republic and the Other Banks. Deposit Money: Sight 
deposits of the Bank of the Republic and the Other Banks in na- 
tional currency, less such Treasury and inter-bank deposits. Time 
Deposits: Savings and deposits of more than 30 days in the Other 
Banks. Government Deposits: Deposits in National Currency of 
the Government and other official entities in the Bank of the 
Republic. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Annual or 
monthly averages of 7 per cent bonds through 1940. These bonds 
were converted into 6 per cent and 4 per cent bonds of 1941 /42. 
Data from 1941 are based on monthly averages of yields of these 6 
per cent bonds. Discount Rate of the Bank of the Republic has 
been 4 per cent since July 18, 1933. Stock Prices: Monthly aver- 
ages of 27 industrial shares including bank, insurance, shipping and 
public utility shares on the Bogot4 exchange. 


PRICES AND WAGES: Cost of Living: Based on prices collected in Bogot4 
and weighted according to the expenditure of a worker’s family of 
five persons in 1936. Wages: Daily earnings of workers in mining, 
manufacturing, and transportation. 


Crude Petroleum Production 
Na- 


PRODUCTION AND NATIONAL INCOME: 
amounted to 2.8 million metric tons in 1937, the base year. 
tional Income: 1940, 1,098 million Colombian pesos. 
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COSTA RICA 


Ex:CHANGE RaTgs: Annual or monthly averages. The current Officia) 
buying and selling rates, in effect since December 1946, are 5.60 ani 
5.67 colones per U. S. dollur. On October 13, 1948, Costa Rica mak 
the following changes in her exchange control system. Imports 
were reclassified into four categories: preferential, first, second, and 
third categories. All imports in the preferential and first categoria 
continue to be made at the official selling rate while goods in th 
second and third categories are subject to a surcharge of twenty 
per cent, making the effective rate for these imports 6.80 colone 
per dollar. Goods paid for with free exchange are also subject t 
the twenty per cent surcharge. In addition, consumption taxg 
of 30 and 50 per cent, respectively, have been imposed on all im. 
ports of goods in the second and third categories. No change 
were made in the buying rate. All exchange proceeds derived from 
trade continue to be sold at the official buying rate. Since 193} 
most foreign exchange transactions have been conducted with the 
National Bank of Costa Rica at the Official rate. The Free market 
has been restricted primarily to non-trade transactions. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. National 
Bank data refer to the Issue Department only. Foreign Exchange 
is virtually all U. S. dollars. Short-Term Assets in the U. S.: A; 
of June 30, 1947, official holdings amounted to 3 million dollars, 
private holdings to 5 million. 
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FOREIGN TRANSACTIONS: Gold Production: Data are gold exports. 
Value of Trade: Data are converted from original figures expressed 








Pri 








in U. S. dollars at the local midpoint rate and at par value since it 
has been established. Distribution of Total Value of Trade by 
country and by commodity: 











Off 














Per Cent of Total Exports Per Cent of Total Imports 














1937 1938 1946 1%! 


United States.... 42 49 77 & 
Germany........ 23 20— = 


1937 1938 1946 1947 


United States..... 45 46 74 16 
United Kingdom... 20 25 1 2 
ON <n 45%20% 19 19 _-_- — 


Coffee Beans..... 53 49 46 47 
Pere 26 28 31 24 
ee Ee 12 8 6 7 


Volume of Trade: Coffee exports data refer to harvest years fron 
October 1 to September 30 of the year indicated; other data refe 
to calendar years. Total coffee exports in 1936/37, the base year, 
were 23,419 metric tons. Banana exports amounted to 5.5 million 
stems in the base year. Cacao exports amounted to 7,305 metni 
tons in the base year. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated rele! 
to the Issue Department only, which began operations on January 
1, 1937. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Othe 
Banks: All commercial banks including the Commercial Depart 
ment of the National Bank. 


CURRENCY AND Deposits: Currency: Notes and coin in circulation |é 
holdings of the Other Banks. Coin circulation data are annual ave 
ages through 1941 and December averages thereafter. Month} 
data are monthly averages. All other data at end of period ind 
cated. Deposit Money: Sight and current account deposits i! 
national currency of the Issue Department of the National Bank ant 
the Other Banks, less all Government and interbank deposits 
Time Deposits are total time deposits of the Other Banks. Gover! 
ment Deposits: Deposits of the Treasury and official entities in 
Issue Department of the National Bank and the Other Banks. ! 
small part of these deposits are in foreign currency. 


MONEY AND CAPITAL MARKET: Discount Rate of the National Bat 
has been 3 per cent since April 1, 1939. The commercial bank rat 
is 6 to 8 per cent. 
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prices: Wholesale Prices: Weighted average of 8 group indexes of 33 
domestic and 29 import prices in San José, weighted according to 
value of consumption or value of domestically produced goods (71 
per cent of total weight) and of imported goods (29 per cent of total 
weight) in 1936. The weight of export goods is 5 per cent of domes- 
tically produced goods. Cost of Living in San José. 
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EXCHANGE RATES: Annual or monthly averages. The Cuban Govern- 
ment levies a 2 per cent tax on all remittances abroad. Quotations 
shown do not include the commission of one-fourth of one per cent 


ject : . 

; al charged by commercial banks on all exchange transactions. 

all im-J§ Goup AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
change Exchange is virtually all U. S. dollars. Short-Term Assets in the 


od from =U, S.: As of June 30, 1947, official holdings amounted to 27 million 
ce 1935 dollars, private holdings to 263 million. 























ith the 
market FOREIGN TRANSACTIONS: Balance of Payments (in millions of Cuban 
pesos) : 

1938 1946 1947 
ational Credit Debit Credit Debit Credit Debit 
‘change Exports and imports (both f.o.b.).. rr .... 6584.6 3800.4 1772.7 519.9 

Serer pana arate 16.3 34.3 21.9 53.2 
S.: As er et cepacia ia ce aan 1.6 24.6 8 84.6 
dollars PC TNR sireceecsawee “eee. woes 1.6 41.9 1.0 75.0 
, NS 5 CA Si Cekase xa aa end wy tees Veter pet 13.6 24.4 25.4 21.7 
Total current account...... 567.7 425.6 821.8 704.4 
Capital and Gold: 

exports Private: 
cpressed ici) giieiidn aaa nae asd. hie — 10.5 — 10.4 
: : Short-term (net)............. ues Sean — 32.3 —_— 2.5 

since It Official : 
‘ade by Loans and amortization...... 5.4 6.3 — 6.7 
, Gold subscription: IMF, IBRD ~ oar — 12.5 
Short-term liabilities......... — 11.3 63.1 a= 
Short-term assets............ See eae — 20.3 — 83.2 
ts BONE GIN ok cisiccececvere eae cane — 35.0 — 53.0 
1946 1941 Total capital account....... te. kee 5.4 116.4 63.1 168.3 
77 8 Errors and omissions............. mae sans — $1.1 — 12.2 


—_ = 


Distribution of Total Value of Trade by country and by commodity: 
Per Cent of Total Exports 


1937 1938 1946 1947 
United States.... 81 76 #67 67 
ars fron United Kingdom.. 11 14 13 1 
ita refer Sugar, Molasses... 78 78 69 86 


‘tobacco and 
ise yeal, Products....... 8 9 9 5 


> million 
5 metrit 


Per Cent of Total Imports 
1937 1938 1946 1984 
United States.... 69 71 76 74 


Volume of Trade: Exports include reexports and imports include 
all arrivals other than direct transit and trans-shipment trade. 
The indexes are constructed by chaining relatives for each year 
ted rele! calculated by the “‘Ideal Formula.” Exports cover 87 per cent and 
Januar’ imports 66 per cent of the total value of trade in the period 1935 /39. 
Raw sugar exports amounted to 2.6 million metric tons in the base 
period, 1935/1939. 


Othe 
Depart SSETS OF BANKS: Data cover the principal banks in Cuba at end of 


period indicated. There is no central bank in operation in Cuba 
but the National Bank of Cuba is being organized under the terms 


tion le of the law enacted on December 30, 1948. 
ual _ URRENCY AND Deposits: Data at end of period indicated. Cur- 
Mont ‘tency: U. §S. dollars and Cuban pesos in circulation less Treasury 
iod In"E, and bank holdings. Deposit Money: Total current account de- 
re : posits of principal banks in Cuba, payable in U. S. dollars or Cuban 
a pesos. Beginning 1939, certified and officers’ check deposits are 
= included. Time Deposits: Total savings deposits of principal banks, 
ip payable in U. S. dollars or Cuban pesos. 


inks. PRICES: Retail Prices: Cost of food in Havana weighted according to 
1936 consumption. 


al Bani PRODUCTION AND NATIONAL INCOME: Agriculture: FAO index, 
snk rat 1935/39 =100: 1946/47, 157; 1947/48, 151. National Income: 
1943, 707.5 million Cuban pesos. 





CZECHOSLOVAKIA 


EXCHANGE RATES: Annual or monthly averages. The current buying 
and selling rates of 49.85 and 50.15 korunas per U. S. dollar were 
established on November 1, 1945. For the period September 28, 
1940 to May 1945, the rate used for internal clearing was fixed by the 
Germans as 0.10 reichsmark equals 1 koruna. On this basis the 
cross rate would fix the value of the koruna at 25 korunas per U. S. 
dollar. In May 1945 the rate for the koruna was set on the basis of 
the prewar par at the rate of 29.52 korunas per U.S. dollar and re- 
mained in effect until November 1945 when the current rates were 
established. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Total 
Gold and Foreign Exchange: Includes Slovakia throughout. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 9 million dollars, private holdings to 17 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of korunas) : 


1937 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports (f.o.b.) and imports 


ae eine 11,972 10,989 ; .... 27,912 $33,581: 
Transportation............. 544 264 ae ee 375 1,497 
Investment income.......... 194 708 sans — 14 
Other services.............. 996 1,336 PTS rue 831 1,717 
UNRRA.... — “= ; en 4,000 “ 


Other donations (including 


reparations)...... 174 507: 68 
Total current account.13,87i 13,471 eer .... 983,625 36,877 
Capital and Gold: 

a, a ae 274 _— 16 
Official : 
Gold subscription: IMF, 
M6 Rb vaercesnse — — = 165 
Borrowing and amortiza- 
WO a5 oe va: a 933 sreel ; 1,953 235 
Other long-term. us a" _ _ a ‘ 253 _ 
Payments agreements. . . _— —_ sani oa 1,580 288 
Other short-term liabili- 
ties (net)... pea — 402 oe ao a 177 
Other short-term assets 
MND cred cc aeascvaa 89 — or ee 324 _ 
Monetary gold ........ _ 63 3 ‘ —_ 187 
Total capital account.. 1,014 1,672 acs ‘sand 4,110 1,068 
Errors and omissions.... 258 — ‘ viata 210 _ 


: Freight is only partly included in this figure, partly in transportation. 

* Including reparations receipts of 147 million korunas. 
Exports of home-produced goods and imports for home use. Value 
of Trade: 1946 import total includes UNRRA imports estimated 
at 13 billion korunas, not distributed by months. Latest data 
shown are not adjusted to exclude gold. Distribution of Total 
Value of Trade by country and by commodity: 

Per Cent of Total Exports 


1937 1938':1946 1947 
Germany........ 14 14 7 2 Germany........ 16 16 4 1 


Per Cent of Total Imports 
1937 1938' 1946 1947 


Switzerland...... 4 3 15 10 United States... 9 10 8 10 
| 1 2 12 5 Switzerland...... 3 3 1l 8 
USS.R.... - 1 1 16 6 
United Kingdom. 6 5 9 12 
Textile Mfrs...... 21 ‘en 9 10 
Iron, Steel and 
Diascecuses 13 on 14 15 
Glass, Ceramics 
and Porcelain... 9 .. 13 13 
Machinery and 
Vehicles. ...... 6 a 10 +16 
SU sc cccccovas és 9 7 


’ Based on January-September data only. 


Volume of Trade: Quantities valued at 1937 prices. Indexes cover 
total trade and are adjusted for seasonal variation. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 
Government Credits refer to the occupation account. The Na- 
tional Bank is forbidden by law to make loans to the Government. 
The figures shown represent claims against the Reichsbank through 
July 1947; and against the Currency Liquidation Fund thereafter. 
The Currency Liquidation Fund established in August now holds 
the Czechoslovakian claims against the Reichsbank, and the Na- 
tional Bank’s blocked deposits have been transferred to it. 
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CURRENCY AND DEPOSITS: Data at end of period indicated. Cur- 
rency refers to banknotes, Treasury notes, small paper money, and 
coin. During the period in which banknotes were also issued in 
Slovakia, 1939 through 1944, those issues are included. Beginning 
1945 only new banknotes, small paper money, and coin are included. 
Current data on Demand Deposits include checking account balances 
and other sums, due at sight, of the National Bank, and current 
account deposits in new currency of other banks. Blocked De- 
posits are old checking account balances and similar liabilities of 
the National Bank, and blocked current account deposits of other 
banks. Other banks include commercial banks, joint stock banks, 
private banks, provincial banks, and post office savings institutions. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Annual 
averages of quotations as of the first Friday of each month of all 
41% per cent consolidated bond issues. Discount Rates: The dis- 
count rate of the National Bank has been changed as follows: on 
January 1, 1936 to 3.0 per cent; on October 1, 1940 to 3.5 per cent; 
on October 28, 1945 to 2.5 per cent. The discount rate of the 
commercial banks was 3.5 per cent from February 2, 1936, until the 
end of 1940 when it was lowered to 2.5 per cent. The rate was 
changed again on November 1, 1945, to 3.25-4.0 per cent. These 
rates are for bills valued at 10,000 korunas or above and rediscount- 
able at the Bank of Issue. The rate of 3.25 per cent applies for bills 
maturing in 100 days and the rate of 4.0 per cent for bills maturing 
in more than 100 days. Stock Prices: Annual averages of quota- 
tions are for industrial and transport shares as of the first Friday 
of each month compiled by the National Bank. The stock exchange 
was closed on May 5, 1945. 


PRICES AND WAGES: Wholesale Prices: As of the first of each month. 
From 1939 to 1945, the index relates to Bohemia, Silesia, and 
Moravia only. The general index is an unweighted geometric 
average of 69 price items. Cost of Living: Based on prices of 109 
commodities of which 35 are foodstuffs, collected in Prague and 
weighted according to the expenditures of a worker’s family of 5 
persons. Wages: Hourly rates in manufacturing and mining. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: The 
index includes electric power output. Itis: ~ adjusted for seasonal 
variation. National Income: At factor ‘+, Data for 1946 and 
1947 differ from the concepts used fe 'S years’ estimates by 
the exclusion of the amount of emp!.. ontributions to social 
insurance, included in the earlier data. .onal Income by Final 








Expenditure: At market. prices (in billior.s of korunas): 
1937 1946 1947 
Personal Consuiiption Expenditure ; 52.5 144.5 174.5 
Government Consumption Expenditure. . ; , 8.2 41.0 42.8 
Net Domestic Capital Formation jee we : 4.1 —1.0 12.0 
Capital Formation Abroad '.. fe eale a —.2 _— —3.0 
Less: Unfreezing of Blocked Accounts..... —_ —9.3 —5.1 
Total.... 64.6 175.1 221.2 


1 Export surplus of goods and services. 


DENMARK 


EXCHANGE RATES: Annual or monthly averages. On April 1, 1947, 
the buying rate was officially established at 2 oere per U. S. dollar 
below the selling rate. Prior to this date no compulsory buying 
rate had been in effect, but throughout the period covered, the 
spread between the buying and selling rates has been approximately 
2 oere. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange data include balances under clearing agreements and 
other claims on foreigners in Danish kroner. Short-Term Assets 
in the U. S.: As of June 30, 1947, official holdings amounted to 17 
million dollars, private holdings to 35 million. 


FOREIGN TRANSACTIONS: 
kroner): 


Balance of Payments (in millions of Danish 
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1938 1946 1947 
————_—_—__. | MONEY 
Credit Debit Credit Debit Credit Debi 8.5 
Exports and imports (both mo! 
MO ee oe ait aats eee 1,589 1,530 1,656 2,636 2,371 2,78 
Transportation............. 299 172 309 233 374 323 Th 
Investment income... . i 15 90 25 85 36 105 n 
Other services............ 94 «84 310: 118 274: 159 a 
Donations (including repara- 
WD hs sa evahe sh ga ss ea 10 15 119 228: 15 130: 
iamaaaie Dat 
Total current account... 2,007 1,891 2,419 3,300 3,070 3,488 Nov 
Feb 
Capital and Gold: Sept 
ek eee — 47 244 _ 245 - Oct 
Official: Ma} 
Loans and amortization. mo 45 130 40 69 109: Oct 
Gold subscription: IMF, Jan 
SR 5-5 ots ieseh ocd ara ae —_ —_— —_— 5 — 27 
Other long-term capital. . _ -- — $ Sto 
Short-term liabilities (net) 14 _ 660 _ 64 - 
Short-term assets (net) .. — 115 41 — 13 0Cl 21 | 
Monetary gold......... _ — _ _ 27 ~ 
<a S 
Total capital account. . 80 207 1,075 102 518 139 PRICES 
as | 
Errors and omissions........ 11 _— —_— 92 ite! 
‘including amounts of 200 million kroner in 1946 and 125 miliion kro 2r in 194 Im 
representing the cost of goods and services provided for German refugees in D onmark 
’ Including !oans extended of 74 million kroner. Go 
° anc 
Value of Trade: Exports of home-produced goods and imports for fi 
home use. Distribution of Total Value of Trade by country and by oth 
commodity: 
DUC 
Per Cent of Total Exports Per Cent of Total Imports Pao d 
1937 1938 1946 1947 1937 1938 1946 19) = 
United Kingdom.. 53 56 32 25 United Kingdom. 38 35 45 2 ind 
Germany........ 19 20 5 4 Germany........ 24 24 4 3 ro 
Sweden.......... 5 5 11 9 UnitedStates:::: 5 8 9 2 : 
sla: 
ButterandEggs.. 31 34 24 23 7 
isc cor eas 27 27 #16 «13 10( 
Live Meat Anima's 6 5 5 7 ma 
Machinery....... 4 5 8 7 
eer 2 2 10 7 At 
Volume of Trade: Exports of home-produced goods and import kre 
for home use. Import quantities valued at 1938 prices. Gov 
Gro 
ASSETS OF THE NATIONAL BANK: Data at end of period indicatei 








From 1940 through 1944 Credits to Government includes ‘Danish 
German Clearing Accounts” and “Occupation Accounts”’ througi 
which Danish trade with Germany and German occupation costs it 
Denmark were financed. In 1945 liability for these accounts wa 
assumed by the Danish Government and they were transferred to 
the ‘Government Regulation Account.” Non-Government Credits 
may include some Government bonds. 























ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks include all Danish commercial banks. Domestic Credits ar 
credits to business and individuals and an unknown amount o 
interbank loans. Cash: Vault cash and deposits with the Nationa 
Bank. 








CURRENCY AND DEposITS: Data at end of period indicated. Currency: 
Total notes and coin in circulation. Beginning January 1946 coil 
data are estimated. Deposit Money: Gross demand deposits 0 
the National Bank (other than Ministry of Finance accounts 
beginning in 1941) and total demand deposits of the Other Banks. 
Total Money Supply: Currency circulation, plus deposit money 
as defined above, less cash of the Other Banks. Time Deposits: 
Deposits of one month or more in the Other Banks. 














GOVERNMENT FINANCE: Data for fiscal years beginning April |. 
Cash receipts and expenditures of closed accounts. Official st 
tistics consolidate Treasury bills outstanding and deposits with 
the National Bank into one account. In order to separate thes 
data, adjustments have been made on the basis of the depos! 
accounts ot the Ministry of Finance with the National Bank. Ne 
Borrowing: Net increase in public debt plus special short-term 
borrowings less extraordinary amortizations. Treasury bills havé 
been added to these data. Decrease in Cash: Cash and security 
holdings to which deposits with the National Bank have been added. 
Debt: Data at end of fiscal years. Consolidated debt to whieh 
Treasury bills and other short-term borrowings have been added. 
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MONEY AND CAPITAL MARKET: Government Bond Yield data are for 
8.5 per cent irredeemable Government bonds at the end of the 
month or beginning of the following month. Discount Rates: 
The discount rate of the National Bank and the discount rates of the 
commercial banks for commercial bills have been changed as follows: 

National Bank Rate 






Commercial Banks Rates 









Date of Change Rate Date of Change Rate 

Nov 19, 1936........ 4.0 per cent Nov 19, 1936...... 4.0 and 6.5 per cent 
Feb 28, 1939......... 3.5 per cent Feb 23, 1989...... 3.5 and 6.0 per cent 
Sept 20, 1989........ 4.5 per cent Sept 20, 1939...... 4.5 and 6.5 per cent 
ee BE, Be Paccccvcss 5.5 per cent Oct 10, 1989...... 5.5 and 7.0 per cent 
May 22, 1940....... 4.5 per cent Oct 15, eyo %06 4.0 and 6.0 per cent 
Oat 10, Wee B ic cc ccccs 4.0 per cent Jan 15, 1946...... 3.5 and 5.5 per cent 
Jan 15, 1946.. . 3.5 per cent 






Stock Prices are averages of the monthly high and low prices of 
21 industrial shares, 






PRICES AND WAGES: Wholesale Prices: Prices are generally quoted 
as of the 25th of the month. The index comprises 161 prices of 37 
items weighted according to value of goods sold. The weight of 
Import-Type Goods is 37 per cent of Total Home Consumed 
Goods. The export index is based mainly on prices of pork, butter, 
and eggs, weighted by export values of 1935. Cost of Living as 
of the first of the month. Wages: Hourly earnings in all activities 
other than agriculture. 











PRODUCTION AND NATIONAL INCOME: Industrial Production: Monthly 
index covers 50 per cent of total industrial production. Annual 
index covers nearly 100 percent. Agricultural Production: Includes 
production of milk, butter, cheese, eggs, beef and pork, animal 
slaughterings, and exports of live animals. FAO index, 1934/38 = 
100: 1946/47, 94; 1947/48, 76. National Income: At 1935 
market prices, domestically produced. Gross National Product: 
At market prices, domestically produced (in billions of Danish 
kroner): 















1938 1947 1948 
Government and consumer mpEEete. ie Somer 6,094 15,127 15,467 
Gross domestic investment . ieaawd<s 1,410 3,152 3,904 
Net foreign investment '..... eee ; ; 170 — 338 — 240 
Total.. 7,674 17,941 19,131 





' For 1947 and 1948: Goods and service balance on balance of payments. 


DOMINICAN REPUBLIC 


EXCHANGE RaTE: The first Dominican pesos were circulated in October 
1947. Since February 1, 1948, it has been the only legal tender 
currency in the Republic. Prior to October 1947 the only notes in 
circulation were U. S. dollar notes. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
In November 1947 the gold was transferred from the Banco de 
Reservas to the newly created Central Bank. Foreign Exchange 
holdings are virtually all U. S. dollars. Other Banks currency 
includes small amounts of U. S. gold coins at different dates up 
to November 1946. Short-Term Assets in the U. S.: As of Decem- 
ber 31, 1946, official holdings amounted to 8 million dollars, private 
holdings to 12 million. 

















FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 
dollars) : 



















































1939 1946 1947 

Credit Debit Credit Debit Credit Debit 
Exports and imports (both f.o.b.) 18.7 a3..% 67.3 27.7 78.5 53.5 
Transportation Seana wane aaa 2 1.4 .8 2.3 8 2.4 
Investment income............ on 4.0 3 15.6 3 18.4 
Other GOrviess. ......cccsesces 1.3 4.0 3.0 72 3.2 ton 
Private donations............. ae 4 -6 5 4 -5 
Total current account... 20.2 21.5 72.0 654.0 83.2 82.7 

7 Capital and Gold: 

Private: 

Direct investment........ —_ 7.6 an 9.1 1 
Other long-term.......... _ 3 —_ 3 —_ 3 
fer endings of dollar notes. _ 2 _ 2.8 5.6 _ 
isemess of debt (net) . _ 2 — 1.3 — 12.0 
Short-term assets......... 1.3 _— -5 —_ 6.2 _— 
see 3 — a 2.0 a — 
Total capital account... . 2.3 7 8.1 6.5 20.9 12.4 


Errors and omissions'!......... _ 


ry 
| 
= 
© 
a 
| 
© 
° 


‘Including unrecorded private capital movements. 





Value of Trade data for imports include indeterminable amounts of 
gold. Distribution of Total Value of Trade by country and by com- 
modity: 
Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


United Kingdom... 30 42 42 41 United States.... 52 54 77 78 
United States..... ae «eo Pai kccccces 13 1 —-— — 
i. er 14 8 3 1 
Céaccecces _-_ — 9 10 
as tcnanwe 60 61 52 62 
Cacao Beans..... 14 14 7 16 
Coffee Beans..... 10 7 6 5 
Leaf Tobacco..... 1 3 14 5 


Volume of Export indexes are based on exports in 1937 amounting 
to (in thousand metric tons): raw sugar 428; coffee 110; cacao 20. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The 
Central Bank began operations in October 1947. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other Banks 
are the Government-owned Banco de Reservas and branches of the 
Royal Bank of Canada, and of the Bank of Nova Scotia. 


CURRENCY AND DEPposiTs: Data at end of period indicated. Currency: 
Data include subsidiary coin and official estimates of U. S. note cir- 
culation in the Dominican Republic, exclusive of the vault cash of 
banks. Beginning October 1947, notes of the Central Bank out- 
side of the issuing authority and Other Banks are also included. 
Deposit Money: Sight and current account deposits in national 
currency of the Other Banks, excluding Government and inter-bank 
deposits. Data for 1937 through 1939 include a small inseperable 
amount of deposits owned by the Government and other official 
entities. Beginning December 1947, sight deposits in national 
currency of the Central Bank which are in private hands are also 
included. Time Deposits: Savings and fixed deposits in the Other 
Banks. Government Deposits: Sight and current account de- 
posits of the Government in the Other Banks. 


PRICES: Wholesale Prices: Prices of 47 essential goods collected in 
Ciudad Trujille. Weights are based on consumption in 1941. Cost 
of Living in Ciudad Trujillo. 


NATIONAL INCOME: National Income: At factor cost. National In- 
come by Industrial Origin: At factor cost (in millions of Dominican 





pesos) : 
1940 1941 1945 1946 
Agriculture ‘ 34.5 39.9 71.8 73.8 
Manufacturing 11.0 8.8 28.0 28.9 
Trade 22.0 25.0 35.7 37.7 
Government 6.5 6.9 13.8 14.4 
All Others 14.5 15.6 25.2 25.5 
Total.... ee 88.5 96.1 174.5 180.4 


EXCHANGE RATES: Annual or monthly averages. The current official 
buying and selling rates are 13.40 and 13.50 sucres per U. S. dollar; 
however these are not the effective rates for trade purposes. The 
effective buying rate for export proceeds is 13.13 sucres per U. S. 
dollar while exchange for imports is sold at the following rates: 
(1) the Official Rate for essential and semi-essential imports. Im- 
porters of essential goods may purchase exchange at the rate of 
15.04 sucres per U. S. dollar while importers of semi-essential 
goods must pay an additional exchange surcharge of 5 sucres per 
U. S. dollar, making the effective rate for imports of such goods 
20.04 sucres per U. S. dollar. (2) the Free Market Rate at which 
exchange for luxury goods is obtained. These goods are also 
subject to the additional 5 sucre surcharge. Non-trade transac- 
tions are conducted at the Free Market Rate but are not subject 
to the surcharge. 

The current official buying and selling rates were established in 
November 1944. A 2 per cent tax was imposed on all exchange trans- 
actions and the effective rates therefore became 13.13 and 13.77 
sucres per U.S. dollar. In February 1946 an additional tax of 2 per 
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cent was imposed on exchange sales, making the effective selling rate Prices: Wholesale Prices: Prices of 10 foodstuffs and coal in Quito, are 
14.04 sucres per U.S. dollar. In May 1946 it was increased to 15.04 end 


sucres by the imposition of a further tax of one sucre per U. S. PRODUCTION: The index of Petroleum Production is based on an annual mo! 


dollar. In February 1947 all taxes on exchange transactions were 
abolished and the same rates of tax were imposed on all export and 
import permits, so that in effect, there was no change in the actual 
rates of exchange applying to merchandise transactions. The 
present system of effective selling rates for various classes of im- 
ports was established in June 1947. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 13 million dollars, private holdings to 4 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


dollars): 
1938 1946 1947 





Credit Debit Credit Debit Credit Debit 
Exports and imports (both f.o.b.).. —. ; 38. 31.0 44. 45.9 
Nonmonetary gold........ re 2. —_ 
Foreign travel : : 2.7 
Transportation 10. 
Government 
Other '.. 


ARO 





Total current account 


~ 


Capital and Gold: 

Direct investment ? 5 

Other private (net).... 

Official : 
Gold subscription, IMF, IBRD 
Other long-term capital (net) 
Short-term assets (net) 
Monetary gold 


ac 
a 
lo 


_ 


8 
10.0 
1.1 


2 
5 


~ 
—) 


Sag 
| 


Total capital account 
Errors and omissions. . isauks ; 
: Excluding income of foreign mining companies. 
? Amount by which receipts of foreign exchange from foreign mining companies and 
imports of these companies paid for with their own foreign exchange exceeds reperted 
exports of these companies. 


- 
@ 
a 


Value of Trade: 1946 monthly import data were estimated on the 
basis of partial data. Data for 1948 represent trade through port 
of Guayaquil only. Distribution of Total Value o° Trade by coun- 
try and by commodity: 


output of 286,000 metric tons in the base year, 1937. 


EGYPT 


EXCHANGE RATES: Annual or monthly averages. Prior to July 14 


1947, U. S. dollar quotations are based on selling rates for dollar 
in London converted on the basis of 97.5 piastres per pound sterling 
Official buying and selling rates of 4.1400 and 4.1266 U. S. dollars 
per Egyptian pound were established on July 14, 1947 when Egypt 
left the Sterling Area. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 


refers to holdings of the Issue and Banking Departments of the 
National Bank of Egypt from 1987 to 1939, and of the Issue De 
partment thereafter. Foreign Exchange holdings are virtually 
all sterling. Foreign Inv«stment data include small holdings of 
Egyptian Government Securities. Short-Term Assets in _ the 
U. S.: Data previous to 1942 are those reported by U. S. banks in 
the New York Federal Reserve District only. As of June 30, 1947, 
official holdings amounted to 3 million dollars, private holdings to 
20 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Egyptian 


pounds): 
1938 1946 1947 


Credit Debit Credit Debit Credit 
Exports (f.o.b.) and imports 


(c.i.f.) 5st ha eaw'e cane 52.9 85.3 
Nonmonetary gold. asias sae d 
Transportation pats 
Investment income.... 

Government av 
Other services 
Reparations 


Total current account. 


Capital and Gold: 


PRICES : 
278 
eacl 
in t 

PRODUC’ 
tho 
100 
mill 


LSA 


XCHAN! 
Sell 
hav 
thei 


OLD A! 
eign 
cons 
in tl 
mill 


OREIGN 
dora 


Private (net) 
Per Cent of Total Exports Per Cent of Total Imports Official: ? 


Repayment of govern- 
1937 1938 1946 1947 1937 1938 1946 1947 ment debt ?.......... 
Germany........ 25 22 — — _ United States . 89 85 Ss T1 Gold subscription: IMF, 
United States.... 25 21 42 40 Germany. .. 2 24 — — IBRD Lo 
France.......... 14 10 — 1 United Kingdom. 10 R 7 7 Other long-term capital 
Cuba... 1 14 4 (net)... Sak 
Venezuela........ — 5 14 Short-term balances (net) 
Monetary gold... nae cack sete 
34 29 14 32 ——— — Dis 
Seer ‘ 6 7 Total capital account. . ae ee 17. : ‘ d ist 
— Petroleum. 15 3 3 Errors and omissions ‘ 


ia - 1 Including a small amount of private donations. 
? Including small amounts of private capital. 


Error 


Volume of Trade: In 1938, the base year, 20,050 metric tons of eae Unite 
Rice and 19,149 metric tons of Cacao were exported, valued at 10.9 Value of Trade: Imports for home use. Distribution of Tota sere 
and 39.3 million sucres, respectively. Coffee exports amounted to Value of Trade by country and by commodity: isa 
14.2 thousand metric tons in the base year, 1938. Per Cent of Total Exports Per Cent of Total Imports Colle 


bees 1937 1938 1946 1947 1937 1938 1946 1M Voly 
ASSETS OF THE CENTRAL BANK: Data at end of period indicated. United Kingdom.. 32 33 16 14 United Kingdom. 21 23 31 2 
1 


fre 8 8 12 UnitedStates.... 6 7 11 1g ‘ons 
ASSETS OF OTHER BANKS: Data at end of period indicated. Other ; 6 1 14 


Banks are all commercial banks and the National Development a s 
Bank and its branches, called Banco Nacional de Fomento y Bancos ' . % — 
Provixciales. ies SETS ¢ 
ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 
CURRENCY AND Deposits: Data at end of period indicated. Currency: Government Credits: Holdings of the Issue and Banking Depart: 
Note and coin circulation, less all bank holdings of currency. ments of Egyptian Government securities. 
Deposit Money: Sight and current account deposits of the Central 
Bank and the Other Banks, less such deposits owned by the Govern- CURRENCY AND Deposits: Data at end of period indicated. Curren?Bipppn¢ 
ment and the Other Banks. Time Deposits are time and savings refers to circulation of notes. Deposit Money: Sight deposits 0 Note 
deposits of the Other Banks. Government Deposits: Government eight leading commercial banks. Government Deposits: Tot§ p,q, 
deposits in the Central Bank and Other Banks. deposits in the National Bank held by the Egyptian and Sudate of th 
governments. Cent 
Time 
Gove 
Bank 


Ban 
dore 
caric 


MONEY AND CAPITAL MARKET: Discount Rate: The discount rate of 
the Central Bank has been changed as follows: on November 30, MONEY AND CAPITAL MARKET: Government Bond Yield: 3.5 per cet! 
1932 to 4.0 per cent; on June 8; 1938 to 7.0 per cent; in May 1948 bonds through 1943. This issue was repaid on January 16, 1944 
to 10.0 per cent. and 3.25 per cent 30-year bonds were issued in 1943. Annual dats 
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are averages of the end of the month and monthly data are as of the 



































































































uito, ; 
Quitn end of the month. Treasury Bills rates are average yield on end of 
annual month tender. 
prices: Wholesale Prices: The index covers 581 price quotations for 
278 commodities. The number of price quotations per item gives 
each item an implicit weight according to its relative importance 
in the markets. Cost of Living in Cairo. 
uy 14, , . 
coe PRODUCTION AND NATIONAL INCOME: Cotton Production was 495 
erling thousand metric tons in 1937. Agriculture: FAO index, 1934 /38 = 
dollars 100: 1946/47, 104; 1947/48, 104. National Income: 1939, 22 
Egynt million Egyptian pounds. 
LSALVADOR 
Gold . : 
of the Mp \CHANGE Rates: Annual or monthly averages of Commercial Bank 
ue Defy Selling Rates. The Central Reserve Bank buying and selling rates 
rtuallyig have been maintained at 2.49 and 2.51 colones per U. S. dollar since 
ings of their establishment in 1934. El Salvador has no exchange controls. 
in the (LD AND FOREIGN ASSETS: Data at end of period indicated. For- 
inks in eign Exchange: Since November 1942 holdings of the Central Bank 
, 1947, 8B consist largely of U. S. Treasury securities. Short-Term Assets 
ings © in the U. S.: As of June 30, 1947, official holdings amounted to 14 
million dollars, private holdings to 6 million. 
ryptian OREIGN TRANSACTIONS: Balance of Payments (in millions of Salva- 
doran colones): 
+ 1938 1946 1947 
Debit Credit Debit Credit Debit Credit Debit 
Exports (f.o.b.) and imports (c.i.f.). 25.9 22.8 63.4 52.1 99.2 91.9 
100.4 Nonmonetary gold (net).......... 1.5 “= 1.6 = 4 — 
5.7 Foreign travel............0.e0005 7 6 1.3 3.1 2.0 4.2 
4.3 Investment income............... an 9 5 2.1 5 3.0 
8.7 RN he aga deel 1.3 3.5 3.3 4.9 9.3 5.8 
. DN dea wkieed ean vawae 2 «a B 1 a 1 
- Total current account. ..... 29.6 27.9 70.8 62.3 112.1 105.0 
124.4 Capital and Gold: 
Private long-term capital ‘ 6 —_ 3 
Private short-term balances (net)... _— 3.9 — 8.0 
- Official: 
Gold subscription: IMF, IBRD _ _— _ 1.6 _ — 
Other long-term capital....... 2 —_— _ 3.7 _ 2.5 
12.2 Short-term liabilities. ...... é — a —_ — 1.9 — 
Short-term assets............ _ 8 _— 1.4 9.5 — 
- oo |) re _ _ io _— —_ 5.7 
4.8 Total capital account....... = 1.5 2.5 10.6 11.6 16.3 
— Errors and omissions............. _— 4 —_— 4 — 2.4 
“71.0 Distribution of Total Value of Trade by country and commodity: 
Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 
sy United States.... 60 61 71 77 United States... 40 47 71 78 
of Tots Germany........ i of = = CGaae....... a a — — 
CO 7 10 — 2 United Kingdom.. 11 9 3 2 
ws Essie aicsancers 95 92 81 85 
1946 . Volume of Trade: Coffee Exports amounted to 67.6 thousand metric 
$1 jig tons or about 96 per cent of total exports in 1937, the base year. 
SETS OF THE CENTRAL RESERVE BANK: Data at end of period indi- 
cated. 
dicated SETS OF OTHER BANKS: Data at end of period indicated. Other 
‘ al Banks are the Banco de Londres y América del Sud, Banco Salva- 
P dorefio, Bane> Occidental (in liquidation), and the Banco Hipote- 
cario de E] Salvador. 
— (RRENCY AND DEposiIT _— Data at end of period indicated. Currency: 
posits“ Note and coin circulation less currency holdings of the Central 
Ss: be Reserve Bank and Other Banks. Deposit Money: Sight deposits 
id Su of the Central Reserve Bank and Other Banks, less deposits at the 
Central Reserve Bank owned by the Treasury and Other Banks. 
per cett Time Deposits: Fixed time and savings deposits in the Other Banks. 
16, 1944 Government Deposits: Government deposits in the Central Reserve 
’ 
ual dati Bank. 












MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Central 


Reserve Bank has been changed as follows: on August 23, 1935 
to 4.0 per cent; on March 30, 1939 to 3.0 per cent; on October 15, 


1946 to 4.0 per cent. 


PRICES: Wholesale Prices: The weighting system is based on production 
and imports in 1939. Retail Prices of 38 foodstuffs in San Salvador’ 




















FOREIGN TRANSACTIONS: Balance of Payments (in millions of Ethiopian 
dollars): 
1937 /38 1945 /46! 

Credit Debit Credit Debit 

Exports and imports (both f.o.b.) 51.7 32.6 

Nonmonetary gold (net). 7.6 _ 

Freight. . ; — 21.8 

Other current items. . ; 3.2 6.6 

Total current account... 62.5 61.0 

Capital: 

Foreign securities ; — 32.8 

Loans and amortization... . 3.2 — 

Gold subscription to IBRD. — ol 

Short-term assets (net). . 30.5 —_— 

Total capital account. 33.7 32.9 

Errors and omissions — 2.3 


! Years ending September 10. 


FINLAND 


EXCHANGE RATEs: Annual or monthly averages. 

GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 15 million dollars, private holdings to 8 million. 


1946 /47° 
Credit Debit 
76.5 48.1 
7.8 —_ 
— 27.6 
2.1 6.2 
86.4 81.9 
9 _ 
3.1 2 
3.1 _- 
7.1 2 
— 11.4 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of markkas): 





1938 1946 1947 

Credit Debit Credit Debit Credit Debit 
Exports(f.o.b. eneenpennens if.) 8,425 8,480 31,875 25,545 53,745: 47,880 
Transportation. .... . 1,070 345 2,360 770 4,890 2,120 
Insurance... . ooumed ‘ 160 195 690 700 1,165 1,435 
Investment income. on 20 170 a 885 — 1,295 
Government. . . 7 a 20 35 30 150 70: 160 
Other services. . ee 260 280 280 220 530 365 
Private remittances. .... ; 100 20 1,840 _ 1,395 
Reparations......... wala _ _— — 8,775 — 10, 405: 


Total current account... 10,055 


Capital and Gold: 
Private capital (net) 
Official long-term capital 
Official short-term balances (net) 
Monetary gold. . 


9,525 37,075 37,045 


425 — 54 
390 §=:14, 353 52 
279 — 8,613 

— 434 — 


61,795 63,660 


12 _— 
12 720 
— 7,646 





Total capital account.... — 


Errors and omissions oes 564 


1,094 14,787 8,719 
— — 6,098 


1 Excluding German assets transferred to U.S. S. R. 


8,124 8,366 
2,107 — 


Value of Trade: Imports data refer to imports for home use. Dis- 
tribution of Total Value of Trade by country: 


Per Cent of Total Exports 


1937 1938 1946 1947 


United Kingdom.. 43 43 18 24 


Germany........ 33 15656—-— — 
United States..... 8 9 5 9 
Wed Ess desea 1 1 42 29 


Woodand Mfrs.. 45 40 42 43 


Wood Pulp..... 25 26 19 24 
Paper and Prod- 
ucts. i 14 15 30 24 


Per Cent of Total Imports 
1937 1938 1946 1947 


United Kingdom. 19 
Germany........ 16 


CE ccscicee 
United States. ... 9 
Denmark........ 4 
el ebeencsewe 2 
Machinery and Ve- 

EG Ss ane os 17 
Textiles. .... — 
Iron and Steel. 13 
NR te wk vee a : 9 
Grains........... 4 


18 19 14 
18 2 3 
ll 9 5 
10 19 23 
4 10 6 
1 14 8 
17 4 16 
13 7 8 
1l 612 «£13 
7, @- se 
7. 8 ®& 


Volume of Trade: Indexes are derived from the Unit Value Indexes. 


ASSETS OF THE BANK OF FINLAND: 


Data at end of period indicated. 
Credits to Government: Data comprise Treasury bills, Government 
bonds in Finnish currency, and overdrawn Treasury current account. 
Credits to Business and Individuals: Data comprise private bills, 
loans on security, advances on cash credit, and bonds in Finnish 
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currency of industrial concerns. Credits to Other Banks: Data 
comprise rediscounted bills, bonds in Finnish currency of credit 
institutions, and loans to credit institutions. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are all commercial banks. Post Office Savings Banks, Savings 
Banks, Cooperative Credit Societies, the Central Bank for Coopera- 
tive Credit Societies, Consumers’ Cooperative Credit Societies, and 
Mortgage Banks are excluded. 


CURRENCY AND DEposits: Data at end of period indicated. Currency: 


Total notes and coin in circulation. Coin data are partly esti- 
mated. Deposit Money: Checking deposits of Other Banks, ex- 
clusive of interbank deposits, and the current account deposits in 
the Bank of Finland, due to others than the Treasury. Part of the 
Bank of Finland deposits are owned by banks. Total Money Sup- 
ply: Total of gross circulation of currency and deposit money, less 
cash of the Other Banks. Time Deposits: Total time deposit 
accounts in the Other Banks, exclusive of interbank deposits. 
Government Deposits: Current account deposits in the Bank of 
Finland due to the Treasury. 


MONEY AND CAP.TAL MARKET: Discount Rate: The minimum rate of 


the Bank of Finland has been changed as follows: 


Date of Change Rate 

Dec 3, 1934... . 4.00 per cent 
Jan 6, 1947 4.50 per cent 
Dec 13, 1947. . 5.25 per cent 


Date of Change Rate 
Feb 6, 1948 
Feb 1, 1949 


7.25 per cent 
6.75 per cent 


Stock Prices: Monthly averages of daily prices for 10 industrial 
shares. 


PRICES AND WAGES: Wholesale Prices: The index of Home Consumed 


Goods relates to 218 prices in wholesale trade at the first stage. 
The index is weighted by the value of domestic marketing in 1935, 
with 32 per cent of the total weight allocated to import goods. The 
index covers 72 per cent of the total value of consumption in 1935. 
The price index of Export Goods refers to 44 goods at f.o.b. prices; the 
index of Import Goods relates to 79 goods at c.i.f. prices. Unit 
Value of Trade: Prices weighted by 1935 trade. Monthly indexes 
represent the average prices of the year to date compared to the 
average prices of that part of each year from 1926 through 1935. 
Wages: Hourly earnings of municipal workers in Helsinki. 


PRODUCTION AND NATIONAL INCOME: Production: Manufacturing only. 


Export Industries: Sawn timber, paper and pulp products, and 
plywood. Index covers 85 per cent of production for export. 
Domestic Industries: Metal goods and machinery, textile goods, 
foodstuffs, tobacco, and building materials. Index covers 40 per 
cent of value of production weighted by the value of output in 1935. 
Agriculture: FAO index, 1934/38 =100: 1946/47, 72; 1947/48, 71. 
National Income: At market prices (in billions of markkas): 1936, 
25.0; 1937, 30.3; 1938, 31.3. 


FRANCE 


EXCHANGE RaATEs: Annual or monthly averages. On October 16, 1948, 


France adopted a system of exchange rates which almost completely 
eliminated the disorderly cross rate pattern that had prevailed 
since January 26, 1948 and established a single fluctuating rate of 
exchange for most transactions. Under the new system,. the 
Official rate of 214.393 frances per U.S. dollar and the “free market” 
for convertible currencies (U. S. dollars, Swiss franes, and Portu- 
guese escudos) have been retained. 

For transactions in convertible currencies, exporters may sell 
50 per cent of their exchange receipts on the free market and must 
remit the other 50 per cent to the monetary authorities at the 
official rate. Importers can secure 50 per cent of the exchange 
they need at the official rate and may buy the other half on the 
free market. Most financial transactions, notably financial transfers 
and tourism, are conducted at the free market rate, but the average 
rate genera!ly applies to insurance and freight. 

While the rates in the Free Market may change from day to day 


in accordance with supply and demand, the demand is controlled 
by the issuance of licenses for authorized transactions by the 
Office des Changes. The Bank of France has also engaged in both 
purchases and sales on the free market at various times. Quots. 
tions for the currencies on tne Free Market, and their cross rate; 
with respect to the U.S. dollar, have been as fotlows: 








FREE MARKET QUOTATIONS 





Cross RATES 
















U. S. Portuguese Swiss Portuguese Swiss 

Dollar Escudo Franc escudo france 

French francs per unit) (Units per U. S. dollar 

1948—Feb 2 314.00 12.52 — 25.08 aa 
Mar 1 305.20 12.09 —_ 25.24 —_ 

Apr 1 305.20 12.15 75.80 25.12 4.026 

May 3 305.60 12.16 75.35 25.13 4.056 

June 1 306 .20 12.18 76.40 25.14 4.008 

July 1 , 305 .60 12.18 76.50 25.09 3.995 

Aug 2.. . 805.80 12.20 77.05 25.07 3.969 

Sept 1 307.40 12.34 78.40 24.91 3.921 

Oct 1 313.40 12.57 80.30 24.93 3.908 

Nov 3 313.80 12.57 80.05 24.96 3.920 

Dec 1 314.80 12.63 79.15 24.92 3.977 
1949—Jan 3 318.00 12.77 79.50 24.90 4.000 
17 318.80 12.81 79.95 24.89 3.987 

Feb 1 318.40 12.78 79.85 24.91 3.987 

15 318.40 12.79 79.95 24.89 3.982 


The rates of exchange for both commercial and non-commercia 
transactions in non-convertible currencies are fixed at the beginning 
of each month on the basis of the average dollar rate and the par 
value of each currency in terms of the U. S. dollar. Rates so 
fixed are based on the average dollar rate during the 7 working days 
before the 28th of the preceding month and are applicable for the 
entire month unless the free rate for the U. S. dollar varies by i 
per cent or more from the average free rate during the base period. 
In such cases the rate is subject to immediate revision and the new 
rate is based on the free dollar rate on the day of the revision. If 
at the beginning of any month, the new rate calculated differs by 
only 2 per cent or less from the rate in effect, the prevailing rate 
is maintained for the month. 

The result of this system is that the Average of the official and 
free market dollar rates is essentially the effective rate for most 
exports and imports. 

The system whereby traveller’s checks in Belgian frances are 
exchanged for French franes at a rate resulting from the free rate of 
the dollar in Paris and the par value of the Belgian franc is main- 
tained. 

On November 1, 1948 the franc-Italian lira rate was changed to 
2.15 lire per franc from the rate of 2.20 lire which had been estab- 
lished according to the agreement of March 20. Under this agree- 
ment the rate is subject to monthly revisions based on changes in 
the free dollar rates in Rome and Paris. 

For the period January 26 to October 16, 1948 the following 
system of exchange rates prevailed: (1) Official rate—applied to 
all foreign exchange transactions in non-convertible currencies, to 
imports of “basic” commodities for U. S. dollars, Swiss franes, and 
Portuguese escudos, and to 50 per cent of authorized ‘“non-basic” 
commodity imports and 50 per cent of export proceeds from these 
convertible currencies. (2) Free rate—applied to that 50 per cent 
of convertible currency proceeds not sold at the official rate and to 
the 50 per cent of exchange for ‘“‘non-basic’”’ imports from the con- 
vertible currency areas which could not be purchased at the official 
rate. Until April authorized imports of ‘‘non-basic’’ commodities 
from these areas were financed entirely at the Free rate. (3) Aver 
age rate—effective rate for all trade transactions conducted in dol- 
lars, escudos, or Swiss francs, except imports of “‘basic’’ commodities. 

Prior to January 26, 1948 all exchange transactions had been 
conducted at single official buying and selling rates (118.90 and 
119.30 franes per U. S. dollar since December 26, 1945). 

In those French overseas territories (C. F. A. zone and American 
territories) where the system of the average rate for convertible 
currencies was not introduced in January 1948, commercial trans- 
actions with foreign countries were and will continue to be effected 
at the official rate. In the same territories financial transactions 
in convertible currencies were and will continue to be conducted 
at the free rate. However, under the system established in October, 
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financial transactions of these areas in non-convertible currencies 
will be effected at the average rate as in metropolitan France. In 
the French possessions in India and the French colonies of the 
Pacific, the official rate will continue to apply to non-commercial 
as well as commercial transactions with foreign countries. 


GoLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


Beginning November 1947 holdings of Bank of France include 75 
tons of gold in custody with the Federal Reserve Bank of New York. 
The Stabilization Fund also holds foreign exchange. Short-Term 
Assets in the U. S.: As of June 30, 1947, official holdings amounted 
to 88 million dollars, private holdings to 182 million. Holdings 
are those of Metropolitan France only. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


me ; 1946 1947 
Credit Debit Credit Debit 


Current account: France with countries outside 
Franc Zone: 





























Exports and imports (both f.o.b.)........... 437 1,940 1,028 2,440 
Ts 1, os iain GaGa aie hk Oe Vale aes 22 41 56 47 
PRONG, IMBUTAMED, OC... cic ccc ececesees 21 267 99 410 
I DINOS ec dccccsnewenedudeeene 93 21 147 61 
Government: 
Military expenditure.................. 12 — 142 = 
Dieta elecdensuasehaddenataeens 2 47 2 48 
CRS Cao aga cas Wiis esudn dade 55 80 111 117 
Ps (ois. ha Aa hd ae ao wae RT 79 78 107 82 
co lB Se re 721 2,474 1,692 3,205 
Current account: French overseas territories with 
countries outside Franc Zone?................ — 296 78 250 
Total for Franc Zone.............. 721 2,770 1,770 3,455 
Capital and Gold: France with countries outside 
Frane Zone: 
ee ERE ER OOP ESOT CORES CO LO TE oe 21 24 43 52 
Gold subscription: IMF, IBRD............. — 10 — 80 
UL SRA ea Se ee eee 980 = 1,238 = 
EES CPO POT ETO E TT 11 229 8 32 
Private short-term balances (net)........... 200 — 184 = 
Official short-term balances: 
eo 115 23 100 36 
LC ere rie 231 — —_ 93 
Other liabilities (net)................55 76 — — 42 
Ee er re ee rie 706 —_— 438 
po gS ae 2,340 286 2,011 335 
Capital: French overseas territories with coun- 
Cries OUUHIGS FLARE TOMS *... cc cccccccvsveseves wes scoiem 9 1 
Total for Franc Zone.............. 2,340 286 2,020 336 
eer Te errr rr rer rer ric —_ 5 1 —- 


' Includes donations and miscellaneous transactions arising out of the war, many 
of which would normally be regarded as capital items. 

: Transactions of French overseas territories settled through France; for 1946 no 
breakdown between current and capital transactions is available. 

Practically all official loans. 
Value of Trade refers to exports of home-produced goods and 
imports for home use. Beginning 1944, data have not been adjusted 
to include silver and coin. It is estimated that the value of 1946 
imports is understated by approximately 60 billion franes. This 
undervaluation results in part from valuing imports at official 
domestic prices rather than at cost. Data for December 1947 and 
January /February 1948 do not agree with French publications 
since those given here are adjusted to eliminate the effect of dif- 
ferent closing date for trade returns used for December. Begin- 
ning April 1948, data include the external trade of the Saar. Dis- 
tribution of Total Value of Trade by country: 

Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cert of Total Imports 
1937 1938 1946 1947 


AR 14 12 13 14 NS 5 ic an-000 9 11 10 10 
Belgium- United States.... 9 11 28 26 
_Luxembourg... 13 14 20 12 
United Kingdom. 11 12 6 7 
Switz tland. .... 6 6 10 6 


Thread and Cloth 13 14 18 22 
Mechanical Prod- 


capi 10 12 17 22 
Chemicals and 

Products...... 9 9 12 10 
ME e642 7 5 2 2 
Iron and Steel. . . 7 8 2 2 
Wine and Liquor 5 4 13 6 


Volume of Trade: Quantities valued at 1938 prices. 


‘SETS OF THE BANK OF FRANCE: Foreign Assets at end of period 


indicated. Domestic Credits: Data as of last weekly statement of 















period indicated. Advances are provisional advances to the Gov- 
ernment. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks from 1937 through 1942 comprise four large commercial 
banks (Comptoir National d’Escompte de Paris, Crédit Lyonnais, 
Société Générale de Crédit Industriel et Commercial, and Société 
Générale pour Favoriser le Développement du Commerce et de 
l’Industrie en France) representing approximately 50 per cent of 
the commercial banking business of France; from 1943, all banks ex- 
clusive of the following: Bank of France, Crédit Foncier de France, 
Crédit National, the banks of issue of the colonies, protectorates and 
mandated territories, but inclusive of the branches of foreign banks 
in France. Domestic Credits include the bill portfolio, current 
account credits, and guaranteed advances. Monthly data since 
1947, with some exceptions, are estimates based on data for the 
four large commercial banks. Cash: Vault cash and balances with 
the Bank of France. Monthly data since 1947, with some excep- 
tions, are estimates based on the returns of the four large banks. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Note circulation as of the last report date of each month or year. 
Deposit Money: Total of gross demand deposits (exclusive of 
Treasury balances) of the Bank of France, demand deposits of Other 
Banks and current account deposits of the Postal Check System (ex- 
cluding deposits of governmental agencies). The figures for Other 
Banks in 1947 and 1948, with some exceptions, are estimated on the 
basis of the returns of the four large banks. Total Money Supply: 
Note circulation and deposit money, as defined above, less cash of 
the Other Banks. 


MONEY AND CAPITAL MARKET: Government Bond Yield data refer to 


annual and monthly averages of 3 per cent irredeemable bonds. 
Discount Rate: The rate of the Bank of France has been changed 
as follows: 


Date of Change Rate Date of Change Rate 
oe ee 2.0 per cent a 2.5 per cent 
SOME, BOGE dicccedaenss 4.0 per cent CO SU ak a ha seeaeees 2.0 per cent 
ee Be Wk weacacdene 6.0 per cent a eT eae 1.75 per cent 
July 7, 1987............. 5.0 per cent GOR Ty WOOD 66 ck cccese 1.625 per cent 
SE arr re 4.0 per cent Jan 10, 1947 .... 1.75 and 2.25 percent 
oe Se or 3.5 per cent Cet D, 3968 .60:0 2.50 and 3.00 percent 
Nov 13, 1937 ............ 3.0 per cent Sept 4, 1948...... 3.50 and 4.00 per cent 
SN Sey SK cexcrees 2.5 per cent Sept 30, 1948....... .3 00 per cent 
BOGE Bey BOGS sisececesces 3.0 per cent 


On January 10, 1947, the rate was split and raised from 1.625 to 
1.75 per cent for Treasury and short-term commercial bills repre- 
senting sales and 2.5 per cent for other commercial paper. On 
September 30, 1948 a uniform discount rate was declared at 3 per 
cent. Call Money: Averages of daily rates on the Paris Exchange. 
Stock Prices: Averages of quotations of 122 industrial shares as of 
the last Friday of the month. Annual data are as of the end of the 
year indicated. 


PRICES AND WAGES: Wholesale Prices: Collected at end of the month 


for 1385 commodities. Prices are controlled prices as long as such 
controls are effective or are a balanced average of controlled and 
free market prices. Foodstuffs represent 50 per cent of the total 
weight. The wholesale price quoted is weighted with 1938 values 
of consumption. Retail Prices: Prices in Paris, comprising 29 
prices of foodstuffs, four items of heat and light, and soap. Wages: 
Daily earnings in coal mining. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: For 1936- 


39, the official prewar index covering 109 production series, includ- 
ing building, and weighted by net value of production in 1930. The 
figures for 1941-1945 cover 98 production series including building. 
Beginning 1946 the figures are based on 169 production series repre- 
senting about 60 per cent of the total value of production, including 
electric power and gas but excluding building and public works. 
Not adjusted for seasonal variation. Agricultural Production: 
Includes livestock, after deduction of fodder, seeds, and waste; 
weighted by average prices during 1937/39. FAO index, 1934/38 = 
100: 1946/47, 83; 1947/48, 75. Gross National Product: At 
market prices (in billions of French frances): 
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Gross National Product 











CNT ID, 55's 54840006500 00d0n080 328 2,287 2,847 
Government expenditure (excl. investment)...... 50 337 491 
Gross domestic investment...........0.00000008 59 591 728 
See OD SINE. cscs ce cwnevenevesesess _ —214 —189 
DML cash aehhehhbbae hss4S5s0d be RASA 437 3,001 3,877 

National Income (domestically produced): 
err ae ca 348 2,647 3,243 
SE i cceancnvesdaes sean er 348 306 326 

GREECE 


EXCHANGE RaATEs: Annual or monthly averages. In October 1947 
a new exchange policy was introduced which, in effect, raised the 
legal rate for exports and imports to about 8,000 drachmas per 
U.S. dollar and left it free to rise or fall with the demand and sup- 
ply of exchange. For all exchange proceeds sold to authorized 
banks, sellers receive, in addition to drachmas at the official rate, 
a “‘certificate of exchange’’ (made out in the amount of foreign 
exchange—not in the amount of drachmas). These certificates, 
made out in either U. S. dollars or pounds sterling, are negotiable 
on the open market for a limited period of time, after which they 
become invalid. Banks sell exchange only upon the presenta- 
tion of (a) certificates of exchange in amounts equal to the amounts 
of exchange being requested and (b) the regular permit for the 
purchase of exchange. Should the Bank of Greece wish to per- 
mit imports in excess of exports, or should it wish to prevent a 
rise in the price of these certificates, it is authorized to sell certifi- 
cates against its own foreign exchange holdings. The effective cross 
vates (the official rate plus the price of the certificates) of the pound 


sterling and the U. S. dcllar are as follows: 
Per Cent of 


Actual Cross Rate Oficial ? arity 


SPEND d6c95 5645 0e000kbnsusauns $3.13 78 
Be $d ends esEaSsR ORO ROS 3.01 75 
Di +6. ekisals eek aneae a 3.01 7> 

PD 655 n0skbsbe bens avaessese 2.04% 74 
PD tivschissbsunek eenbkbas & 3.00 74 
i isc. kabevstuaeabaewenae 2.97 74 
ccs cb4 sd ae obeeserantesans 2.90 72 
ch chest cbueswecebecssone 2.72 63 
Pc ceibeatebseeneekesennss 2 74 63 
DE R6ktkse Ase Rewan send cau ‘ 3 00 71 
Aug.. 3.01 7 
Sept 3.20 79 
Oct. ‘ 3.20 79 
ee ee 3.20 79 
Dec : ccs eRe ESO : 3.22 80 

1949—Jan 3.21 80 


Data since November 11, 1944 are for the new drachma which 
is equal to 50 billion old drachmas. In June 1945 the new drachma 
was devalued from 150 to 500 per U. S. dollar and again in January 
1946 when the current official buying and selling rates of 4,980 and 
5,020 drachmas per U. S. dollar were established. 

GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: Data previous to 1942,are those reported 
by U. S. banks in the New York Federal Reserve District only. 
As of June 30, 1947, official holdings amounted to 15 million dollars, 
private holdings to 17 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in ‘millions of U. S. 











dollars) : 
1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports and imports (bothf.o.b.) 93.5 142.0 40.9 346.0 79.4 300.6 
Nonmonetary gold... : ~ 17.3 _— 4.2 
Transportation ; a 9.9 — 10.0 40.0 10.7 . 40.0 
Other services ; 32.3 22.7 me 10.6 33.1 14.3 
Private donations : es 23.7 _— 32.8 — 20.0 —- 
UNRRA and post-UNRRA.. — _— 210.0 — 62.9 — 
Other governmental grants... — — — — 23.9 —_— 
Total current account... 159.4 164.7 306.6 413.9 230.0 359.1 
Capital and Gold: 

TD EINNOD fins ben badabes 9.0 —_ — 22.6 43.7 — 

Official: 
Loans and amortization = ~- 76.3 = 61.1 3.0 
Short-term balances (net) _— 1.3? 46.1 — 19.0 — 
Monetary gold........... _— 2.5 9.0 -- 4.8 = 
Total capital account.... 9.0 3.8 131.4 22.6 128.6 3.0 
Errors and omissions.......... en — — 1.5 3.5 — 


‘C. i. f. 
? Including a credit of 1.3 million U. S. dollars, representing the liquidation of 
foreign assets by banks. 
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Value of Trade refers to exports of home-produced goods and im- 
ports for home use. In addition to commercial imports shown, non- 
commercial imports are estimated at 217 and 156 million dollars 
for 1946 and 1947, respectively. 









Distribution of Total Value of Trade by country and by commodity: 






Per Cent of Total Imports 
1937 1938 1946 1947 


Per Cent of Total Exports 
1937 1938 1946 1947 







Germany . 33 40 5 Germany i |e 
United States 17 17 United Kingdom... 11 13 
United Kingdom 10 s Rumania......... 11 10 
Italy 6 5 United States..... 4 7 
Tobacco : 46 50 







Currants. . 10 9 
Olives and Olive 

Oil 6 9 
Wines and Li- 

quors 5 5 





Hidesand Skins. 3 2 





ASSETS OF THE BANK OF GREECE: Data at end of period indicated. In 
new drachmas after 1943. 






Data at end of period indicated. Currency; 
Note and coin circulation 1937 through 1938. Beginning 1939 notes 
only. Notes in new drachmas after 1943. Deposit Money: De- 
mand deposits of the Bank of Greece other than Government de- 
posits, and total demand deposits of 14 commercial banks, Post 
Office Savings Bank, and the Consignments and Deposits Bank. 
Government Deposits: Deposits of the Government and _ the 
International Financial Commission in the Bank of Greece. 


CURRENCY AND DEPOSITS: 
















MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Bank 
of Greece was 7 per cent at the end of 1936. The rate has been 
changed as follows: 





Date of Change Rate Date of Change Rate 

Seer re 6.0 per cent ee A eee 7.0 per cent 
RS errr 5.0 per cent DG TE, TOO cereeedee 10.0 per cent 
| eer er 6.0 per cent July 12, 1948........ 12.0 per cent 


Prices: Cost of Living: Based on free and legal prices in Athens. 





PRODUCTION AND NATIONAL INCOME: Index of Industrial Production 
comprises the following industries: ore refining and metal manu- 
facturing, construction materials, textiles, food, chemicals, leather, 
paper, clothing, lumber, tobacco, and electric power, weighted by 
the respective values of production in 1939. Agriculture: FAO 
index, 1934/38 =100: 1946 /47, 78; 1947/48, 99. National Income: 
At factor cost (in billions of drachmas): In current prices, 1938, 61; 
1939, 64; 1946, 5,940; 1947, 7,342. In 1938/39 pric2s, 1938, 61; 
1939, 64; 1946, 35; 1947, 39. 














GUATEMALA 








EXCHANGE RaTEs: Annual or monthly averages. The buying rate is 


1 quetzal per U. S. dollar. 








GOLD AND ForEIGN ASSETS: Data at end of period indicated. Bank 
of Guatemala data, 1937 through June 1946, are for the Central 
Bank of Guatemala. Since July 1946, Foreign Exchange holdings 
of the ommercial banks ultimately belong to the Bank of Guate- 
mala, on whose account all sales of gold and foreign exchange are 
made. Short-Term Assets in the U. S.: As of June 30, 1947, official 
holdings amounted to 12 million dollars, private holdings to 16 mil- 
lion. 





FOREIGN TRANSACTIONS: Balance of Payments (in millions of quetzales): 










Credit Debt Cred. Debit Credit Debit 

Exports! and imports (both a . 
Dew oe see tengeetion ise . hg 50.5 31.9 65.9 50.9 
Transportation. .............. res eee _ 3 8 _ 4 0 
Investment income............ pi Festans _ 8.1 rae 
EMO shew ken s<8knenndesuen’s aaa eke 3.7 3.0 6.1 =a 
Total current account.... oan coke 54.2 46.8 72.0 64.3 
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m- saiiaace pence aria eiieamaminna canta caatgii marian 
.. Credit Debit Credit Debit Credit Debit 
Capital and gold: 
ars CD 64 66.020 Kesene anes ah nee 1.3 — — 3.4 
Official : 
ee aon eae _ ok _ o3 
God_ subscrip ion, IMF, 
tess Sere — — — 1.3 
= Short-term assets (net).... — pa —_ 6.0 _ 3.6 
BEGROCIY GONE s 6 occ cccces casa inte _ _— 1.3 ao 
947 Total capital account.... .... sees 1.3 6.1 1.3 8.4 
E:rors and omissions.......... neae ian _ 2.6 — 6 
1 Including adjustments of about 14 million quetzales in each year for underva ua- 
tion of exports of bananas, coffee, and chicle. 
Value of Trade: Until 1942, Guatemalan exports were published 
exclusive of duty, which was shown separately. Export data 
herein include export duties throughout. Distribution of Total 
Value of Trade by country and by commodity: 
Per Cent of Total Exports Per Cent of Total Imports 
In 1987 1988 1946 1947 1937 1988 1946 1947 
United States.... 63 69 87 86 UnitedStates.... 45 45 68 75 
Germany........ 18 15 — — #£Germany........ 32 35 oo = 
BER ccccvsces 2 1 il 5 
cy! Bi iistiicrics 68 65 56 61 
- Bananas......... 25 27 24 22 
otes 
De- Volume of Trade: Banana Exports amounted to 197.9 thousand 
de- metric tons in 1937, the base year. 
Post 
nk, (ASSETS OF THE BANK OF GUATEMALA: Data a‘ end of period indicated. 
the Until June 30, 1946, the Central Bank of Guatemala was the central 
bank. Beginning July 1946, the Bank of Guatemala took over 
central bank functions and the Central Bank of Guatemala became 
Jank u commercial bank. Data, therefore, refer to the Central Bank of 
been Guatemala prior to July 1946, and to the Bank of Guatemala 
thereafter. 

ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
= Banks include all commercial banks including the Bank of Guate- 
r cent mala prior to July 1946, and the Central Bank of Guatemala there- 

after, and the Crédito Hipotecario Nacional. There have been no 

credits extended to the Government by Other Banks during the 
an period covered by these data. 
anu-§ CURRENCY AND DEposITs: Data at end of period indicated. Currency: 
ther, Notes and coin in circulation, less the currency holdings of the 
d by central bank and Other Banks. Deposit Money: Checking deposits 
FAO in the central bank and Other Banks, less such deposits of the 
pme: Government and official entities and interbank deposits. Govern- 
, 61; ment Deposits: Deposits of the Government and official entities in 
, 61; the central bank. 

Picks: Wholesale Prices: Prices in Guatemala City. The general 
index is an unweighted arithmetic average of price relatives for 62 
domestic and 9 imported goods. Retail Prices: National index 
referring to 22 regions. 

ate is 








PoDUCTION: Index of Coffee Production: Registered production, 
amounting to 57.8 thousand metric tons in the base year, 1937. 

Bank Data refer to harvest years ending September 30 of the year indi- 

cated and cover approximately 90 per cent of total production. 
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EXCHANGE Rates: Annual or monthly average selling rate in Teguci- 
galpa. Official buying rate is 2.00 lempiras per U. S. dollar. 


GoD AND FoREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 1 million dollars, private holdings to 3 million. 


ToREIGN TRANSACTIONS: Value of Trade data for 1936 and 1937 cover 
Debi’ the economic year ending in July; 1938 data represent 12 month 
50.98 extension of data for the 11 months, August 1937 through June 
1938. Data for 1939 and thereafter are for economic years end- 
ing in June of the year indicated. Distribution of Total Value of 
Trade by country and by commodity: 

















a.' 
40 
3.7 


64.3 














Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


United States..... 88 85 74 63 UnitedStates.... 58 62 74 17 
El} Salvador...... 2 — -— oh) — or 15 9 —_—_ — 
ee — — 10 14 + £42Germany........ 10 iw — 2 
ee 71 64 45 47 
rr 146 6«618~«(15 9 
Coconuts........ 1 s; 3 


Volume of Trade: Banana Exports amounted to 12.7 million stems 
in the base year, 1937. 


CURRENCY AND DEposiTs: Data at end of period indicated. Currency: 
Net circulation of currency outside banks and the Treasury. Deposit 
Money: Total sight and current account deposits of the Banco de 
Honduras, and total time and demand deposits of the Banco 
Atlantida. 


HUNGARY 


EXCHANGE RATES: Annual or monthly averages. On August 1, 1946 
the forint was introduced as the new currency unit of Hungary with 
a value of .0757 grams of fine gold per forint or 11.74 forints per U.S. 
dollar. Official buying and selling rates for cable transfers are 
11.6513 and 11.8273 forints per U.S. dollar, respectively. 

Prior to August 1, 1946 the currency unit of Hungary was the 
pengoe. The Hungarian exchange control system, established in 
1931, was somewhat modified in December 1935 when a new system 
of surcharges and premiums went into effect. A surcharge of 53 
per cent had to be paid by importers buying currencies of those coun- 
tries with which Hungary had no clearing or compensation agree- 
ment. Likewise, exporters received a premium of 50 per cent on 
their proceeds from these areas. For countries with which Hungary 
had clearing agreements the premiums and surcharges were fixed 
independently in each clearing agreement. Prior to the introduc- 
tion of the forint, quotations, expressed in pengoe per U. S. dollar, 
were as follows: December 31, 1945—104,000; March 31, 1946— 
10.3 million; June 30, 1946—1,835 billion. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange: Data exclude reichsmark balances. Short-Term Assets 
in the U. S.: As of June 30, 1947, official holdings amounted to 1 
million dollars, private holdings to 3 million. 


FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 
for home use. Value of Trade data exclude gold, silver, other 
precious metals, coin, and other valuables. Export data do not 
include reparations deliveries which were reported as 943 million 
forints in the period August 1, 1946-August 1, 1947. Distribution 
of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


Germany........ 24 27 — — #£Germany........ 266 30—-_— — 
Dé 60 0400 17 18 3 5 — 18 12 3 3 
i er 12 9 — 4 Rumenie........ 10 10 8 4 
United Kingdom.. 7 8 7 17 Czechoslovakia... 6 7 2 410 
Czechoslovakia... 4 4 17 14 _ United States.... 5 5 12 18 
Switzerland...... 4 3 21 S Wet Miseccaduc —- — 2 12 
SMW EEs ccekess — — 32 15 
Meat Animals and 
| Sr ae 7 
Grains.... 17 1 
Machinery and Ap- 
paratus.. 7 8 4 
Iron and _ Steel 
Products.... 6 6 4 
Fruits and Vege- 
tables iuece, 5 13 
Cotton Cloth..... 1 1 14 
Wineand Liquor.. 1 2 ll 
Petroleum and 
Products....... —- — 9 


Volume of Trade: Quantities valued at 1938 prices. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 
Government Credits include medium term advances to the Treas- 
ury, Government debt, and the National Bank’s claims on Ger- 
many. Non-Government Credits are composed of the bills and 
securities portfolio, which includes some Government paper, and 
loans on collateral. 
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CURRENCY AND Deposits: Data at end of period indicated. Currency Volume of Trade: Quantities for each year valued at preceding 1947 
refers to note circulation. Deposit Money: Gross current account year’s prices. The indexes are constructed by chaining the resulting begi 
deposits in the National Bank excluding such deposits owned by relatives. Exports of home-produced goods and imports for home coun 
the Government; total current account deposits in Other Banks; use. estin 
and total current account deposits in the Postal Savings Bank. 
Other Banks refers to 30 banks, and, since the third quarter of 
1945, to 25 commercial and savings banks. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated, Bunt 
Data on the National Bank include the Issue, Savings, and Fisheries for « 
Loan Departments, and exclude the Mortgage Department. Foreign Volu 

Money AND CaPITAL MARKET: Discount Rate: The rate of the National Assets include approximately 500,000 krénur in gold held by the _— 
Bank has been changed as follows: Fisheries Bank from 1937 through .939. Domestic Credits are — 
ill din mete on ete those of the Issue Department and the Savings Department only, fisea 
Aug 28, 1935 4.0 percent Aug 1, 1946 7.0 per cent through 1945. Beginning 1946 loans of the Fisheries Loan De- ap 
Oct 22, 1940 3.0 percent Oct 29, 1947 5.0 per cent partment are included. Credits to Official Entities are mostly ports 
Stock Prices: Data through 1943 represent monthly averages cf Government guaranteed security issues of municipalities and public JJ AssETS ¢ 
18 shares. Data beginning 1946 are end-of-month prices for an institutions. A small amount of Treasury issues held by the Say- peric 
unknown number of shares. ings Department is included. actec 


Prices: The price indexes shown measure present prices in forints ASSETS OF OTHER BANKS: Data at end of period indicated. Assets are ss 


compared to prewar prices in pengoe. The comparison assumes those of the Fisherie Bank. — 
that one present-day forint is equivalent to one prewar pengo. CURRENCY AND Deposits: Data at end of period indicated. Currency: a 
Wholesale Prices: At the end of month. Based on 548 price Gross circulation of banknotes, coin and 1-krénur notes. From 
quotations through 1944. Since September 1946 the index is based 1937 through 1939, notes of the Fisheries Bank are included, 

on 332 price quotations weighted by production targets of the Three- Old notes of the National Bank ceased to be legal tender on Decem- 

year Plan for 1947 /1949 for industrial products and for agricultural ber 31, 1947, and were exchangeable for new bank notes from that 
commodities. day until January 10, 1948. An estimated 5 million kronur of the 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO old notes was not exchanged. Deposit Money: Current account 
index, 1934/38 =100: 1946 /47, 57; 1947/48, 67. National Income: deposits of the National Bank (Savings and Issue Departments), 
At current market prices. Fiscal years ending June 30 of the year the Fisheries Trade Bank, and the Rural Bank (Savings Depart- asset: 
indicated. ment). Time Deposits: Savings account deposits of the National in fo! 
Bank (Savings and Issue Departments), the Fisheries Trade Bank, corre 
and the Rural Bank (Savings Department). Bank 


ICELAND "ERNMENT FINANCE: Data are for closed accounts of fiscal years dom 
EXCHANGE RaTEs: Annual or monthly averages. Current buying and corresponding to calendar years. Revenue and Expenditure include its pe 
selling rates are 6.4727 and 6.5050 kronur per U. S. dollar, respec- gross receipts and payments of the Government resulting from Most 
tively. Since October 12, 1939 telegraphic transfers to New York escheats and aggregate net payment from or to Government en- J AssETs Of 
have been subject to a commission of 1.5 per cent, making the terprises. Net Borrowing includes borrowing in behalf of Gov- indie: 
effective rate for telegraphic transfers 6.6036 krénur per U. S. dollar. ernment enterprises. Decrease in Cash: Cash on hand at the prior 
Prior to October 12, 1939 this commission amounted to 0.75 per cent. Treasury and, since 1941, current account deposits with the Na- Pakis 


r a Ss tional Bank. Domestic and Foreign Debt: Includes debt of Gov- all jo 
GOLD AND FoREIGN Assets: Data at end of period indicated. Gold ernment enterprises. Certain liabilities of the Government such whick 


holdings of the Fisheries Bank are included from 1936 through 1938; as escheats outstanding and coin in circulation have not been in- aeaene 
thereafter all gold was held by the National Bank of Iceland. For- 

: : : cluded. Bank 
eign Exchange holdings refers to gross holdings of the Issue De- Sn 
partment and Savings Department. Short-Term Assets in the MONEY AND CAPITAL MARKET: Discount Rate: A rate of 6 per cent was as oo 
U. S.: As of June 30, 1947, official holdings amounted to 3 million in effect at the end of 1936. The rate was changed as follows: anes 
dollars, private holdings to 4 million. on January 1, 1942 to 5.5 per cent; on August 1, 1945 to 5.0 per incluc 

cent; on January 1, 1948 to 6.0 per cent. Deak 

FOREIGN TRANSACTIONS: Balance of Payments (in millions of Icelandic . co ; : a an 
kronur): Distribution of Total Value of Trade by country and Prices: Cost of Living as of the first of the month in Reykjavik. (URRENC} 
commodity: NATIONAL INCOME: At factor cost (in millions of Icelandic kronur): indica 
17 1937, 118; 1938, 120; 1939, 128; 1940, 210; 1941, 345; 1942, 546. Pakis 
Credit Debit Credit Debit and (¢ 
Exports (f.o.b.) and imports (c.i.f.). 58.6 50.5 291.4 448.7 290.5 519.1 INDIA banks 


the R 


5.8 64.9 47.0 65.6 56.1 : : 
33:1 602 20:1 41:5 EXCHANGE RaTes: Annual or monthly average selling rates of the Bank: 


PREMNNES oucsinensd>0nss 5% kere eres 1.3 9.6 — 1. Exchange Banks’ Association. The Pakistan rupee, first issued as the F 


Total current account 67.6 63.5 380.7 565.5 376.2 617.9 legal tender on April 1, 1948, is at par with the Indian rupee. partly 


iad Lagat: GOLD AND ForREIGN Assets: Data at end of period indicated. In June Bank: 
riv: n ‘eee sen ° ° ° 
Official: 1948, a part of the gold and foreign assets of the Reserve Bank were ernme 


oo Fr 9. : a ; transferred to the State Bank of Pakistan. See below under ment 


Short-term liabilities (net)... . ; ; ; “Assets of the Reserve Bank.” Foreign Exchange: Holdings tf Governny 


Short- rere . . . one . 
a ee virtually all sterling and include some long-term securities. Holdings the ye 


Total ae account....... . 2.5 254.9 . . in the Silver Redemption Reserve are excluded. Short-Term Budge 

Errors and omissions 6.7 — &.1 4 Assets in the U. S.: Data previous to 1942 are those reported by fers t 

Per Cent of Total Exports Per Cent of Total Imports U. S. banks in the New York Federal Reserve District only. As of receiv 

: 1937 1938 1946 1947 j 1937 1938 1946 1947 June 30, 1947, official holdings amounted to 13 million dollars India. 
Germany . ip 5 ae 16 1 2 United Kingdom. 29 28 37 37 cs holdi . 9 saan 

United Kingdom. 18 20 36 37 Germany 1 se = 1 private holdings to 28 million. short- 


Norway... . 13 9 1 2 Denmark 15 7 5 snl 18) 
Denmark . . 9 10 8 2 UhnitedStates.... 2 1 25 2 FOREIGN TRANSACTIONS: Data refer to the fiscal year beginning April! Boney 4 


FishandP-oducts 81 81 88 92 and cover sea-borne and air-borne trade only. Beginning August matut 
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1947, data cover the Dominion of India only, excluding Pakistan; 
beginning March 1948, data include trade with Pakistan as a foreign 
country. Value of Trade: Data for the fiscal year 1936/37 are 
estimates based on the returns of India including Burma, and of 
Burma alone. Silver is excluded beginning January 1948. Data 
for January-March 1948 exclude trade on Government account. 
Volume of Trade: Quantities valued at 1937 prices. Data exclude 
transactions on Government account (including those of State Rail- 
ways under company management). Silver is excluded. In the 
fiscal year 1946/47 the index of exports covered 86 per cent of total 
exports and the index of imports covered 60 per cent of total im- 
ports. Beginning August 1947 excludes Pakistan. 


\ssETS OF THE RESERVE BANK: Data are as of last Friday of the 


period indicated. With the partition of India, the Reserve Bank 
acted as bank of issue and banker to governments of Pakistan for 
an interim period beginning August 15 and ending June 30, 1948. 
Accordingly, data of the Reserve Bank regarding domestic assets 
and liabilities and foreign holdings include Pakistan through June 
30, 1948. 

On July 1, 1948, a part of the assets and liabilities of the Reserve 
Bank were transferred to the State Bank of Pakistan corresponving 
to (a) amounts formerly credited to governments and banks in 
Pakistan, and (b) assets covering the liability of the Reserve Bank 
on outstanding Pakistan notes. Periodic transfers of assets cover- 
ing India notes withdrawn from circulation in Pakistan and held 
by the State Bank are still being made. A final settlement of 
assets and liabilities shall be reached by June 30, 1949. The decline 
in foreign assets of about 3.0 billion rupees in August 1948, and the 
corresponding increase in the rupee security holdings by the Reserve 
Bank is due to the transfer of sterling securities to the United King- 
dom for the purchase of annuities by the Government to discharge 
its pension liabilities to U. K. residents. Total Domestic Credits: 
Mostly credits to Government. 


ASSETS OF OTHER BANKS: Data are as of the last Friday of the period 


indicated. The Other Banks comprise the Scheduled Banks only; 
prior to 1942, Scheduled Banks in Burma are included, those of 
Pakistan are excluded beginning July 1948. Scheduled Banks are 
all joint stock corporations, whether registered in India or outside, 
which carry on banking business in India and have capital and 
reserves aggregating 500 thousand rupees or more. The Scheduled 
Banks hold approximately 95 per cent of the demand deposits of 
all commercial banks in India. Credits to Government are reported 
under the Indian Companies Act as of December 31. The data 
include small amounts of non-Government securities. Non-Gov- 
ernment Credits data are reported under the statutes of the Reserve 
Bank of India and include interbank loans and advances. 


(URRENCY AND DEposiTs: Data are as of the last Friday of the period 


indicated. Currency: Circulation of Reserve Bank notes (including 
Pakistan notes during the period from April through June 1948), 
and Government of India coin and one rupee notes outside of all 
banks and the Treasury. Deposit Money: Demand deposits of 
the Reserve Bank, the Scheduled Banks, and the Non-scheduled 
Banks, less deposits of the Central Government and all banks with 
the Reserve Bank. Deposits of the Non-Scheduled Banks are 
partly estimated. Time Deposits: Time liabilities of Scheduled 
Banks only. Government Deposits: Demand deposits of the Gov- 
ernment in the Reserve Bank (including deposits of the Govern- 
ment of Pakistan during the period from April through June 1948). 


GOVERNMENT FINANCE: Data are for fiscal years beginning April 1 of 


the year indicated and relate to the consolidation of the General 
Budget and Treasury Account. Decrease in Cash: Includes trans- 
fers to and from the Revenue Fund, net remittances expended or 
received and net cash payments between United Kingdom and 
India. Domestic Debt: Interest-bearing only, excluding various 
short-term debts. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Yield to 


maturity of 4 per cent loan 1960/70 through 1942; thereafter yield 












to maturity of 3 per cent Funding Loan of 1966/68. Data are 
averages of closing quotations for working days. Treasury Bills: 
Average rates on new issues offered within the period. Discount 
Rate of the Reserve Bank has been 3 per cent since November 28, 
1935. Call Money: Averages of Friday rates for interbank call 
money in Bombay. Stock Prices: Monthly quotations of 86 in- 
dustrials. 


PRICES: Wholesale Prices: The Indian index is a weighted geometric 


average of 78 commodity prices, weighted according to the quantity 
of such products marketed at prices of 1938-39. 

The old index of ‘‘Chief Articles of Export’? was discontinued in 
April 1947 since it was believed to have become unrepresentative. 
The data were as follows (Aug 12/19, 1939 =100): 


Sept 1938/Mar 1939.......... 130 PUN cA sicedaetewecerseacdes 244 
ESC GeNSRheChennacheens 114 DT Geeeceasneceeerenesses 249 
BURG Se 60edeneveayarecsecaee 137 POU $ikvde ee seqoeneneewuees 232 
PRC cbCaencieenseceseceme : 162 BG Pa ec baeeeceseeeeues 327 
DOUG dc ceedcteacsevesteedes 236 


Unit Value of Trade: Data refer to fiscal years beginning April 1; 
exclude transactions on Government account (including those of 
State Railways under company management). Silver is excluded. 
Beginning August 1947, excludes Pakistan. Cost of Living in Bom- 
bay (India) and in Lahore (Pakistan). 


PRODUCTION AND NATIONAL INCOME: Industry: Includes electricity. 


Weighted by gross output in 1937. Not adjusted for seasonal 
variation. Agriculture: 18 major agricultural products. FAO 
index, 1934 /38 =100: 1946/47, 98; 1947/48, 98. The FAO index 
includes Pakistan production. National Income: At factor cost 
in millions of rupees): 1945/46, 62.3. Relates to the former area 
of British India excluding the Indian States. 


INDONESIA 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


Holdings of the Bank of Java. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Indo- 


nesian guilders) : 
1938 1946 1947 








Credit Debit Credit Debit Credit Debit 


Exports (f.o.b.) and imports 

















(c.i.f.) ; anda 708 492 155 452: 343 754 
Investment income 19 220 5 55 5 30 
Other current account items 3 126 — 112? 22) 221? 

Total current account 730 858 160 619 370 1,005 
Capital and Gold: 
Private: 
Long-term assets....... -= 13 60 = 1 _— 
CITY sa ard treatin aceiwaie 12 40 a= 1 — 1 
Official 
Loans and repayments. _ 2 379 60 359 55 
Short-term assets (net) . _ _— 130 — 204 _— 
Short-term liabilities (net 17 _ — — —_ _ 
Monetary gold... ; — —_ — — 59 — 
Total capital account. . 29 55 569 61 623 56 
Errors and omissions. ici 134 —_— — 49 68 — 


! Includes purchases of surplus property in U. S., amounting to 171 million guilders. 
? Net. 
+ Lend-Lease settlement. 


Value of Trade: Exports of home-produced goods; imports for 
home use. Beginning 1940, exclusive of silver. Volume of Trade: 
Rubber exports amounted to 439 thousand and tin exports to 40.4 
thousand metric tons in 1937. 


Distribution of Total Value of Trade by country and by commodity: 
Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 


Federation of Ma- Japan.. ea 15 . “ 
laya and Singa Netherlands..... 19 22 ma 13 
| re a a 20 United States...: 10 13 — 39 

Netherlands...... 20 20 .. 42 Germany and 

United States.... 19 14 a 19 MEiiccc. 8 He «x ‘a7 

United Kingdom. 8 8 - 8 

IN ose ai-4e-s 31 20 oe 20 

Petroleum and 
Products....... 17 24 = 19 
eee 9 5 ee 18 

C6 cs eneges 7 6 .. 24 
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Indonesia 


a 














- 1948 —_—— 
1937 1938 1939 1940 1946 1947 1948 Feb Mar Apr May June July Aug Sept Oct Nov Dec 
Exchange Rates (Indonesian Guilders per U.S. Dollar) 
1 OFFICIAL SELLING RATE..... 1.81 1.82 1.88 1.89 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 ; 
Gold and Foreign Assets (Millions of U. S. Dollars) 
10 GOLD HOLDINGS............ 80 80 90 140 2008 181 Ter sis Exh See Ty cose cee ry ten “wee cee. ae 
11 SHORT-TERM ASSETS IN U.S.f oes iwew bien see Ree 69.3 57.0 60.5 51.8 49.0 34.7 32.9 36.7 51.9 54.0 49.9 41.5 4 
Foreign Transactions (Millions of U.'S. Dollars) 
20 GOLD PRODUCTION.......... 1.9 2.7 2.8 3.2 sinnie re “on ues . 2% 
VALUE OF TRADE (Millions of Indonesian Guilders) 
21 0 Seer 992 689 776 941 155 343 so08 62 66 72 87 95 110 97 120 95 106 = a 
22 a | aaa 508 492 490 438 281 754 64 123 65 78 82 83 62 103 90 123 22 
VOLUME OF TRADE (1937 =100) 
23 Rubber Exports........ 100 69 132 124 13 aes 61 44 61 75 75 65 114 23 
24 CR os cnsia ee ase 100 53 79 112 22 43 102 90 93 94 80 82 85 69 24 
Assets of the Bank of Java (Millions of Indonesian Guilders) 
30 FOREIGN ASSETS........... 120.5 127.8 166.9 289.5 543.2% 524.93 . 
DomEsTIC CREDITS 
31 Government........... 8.1 3.0 2.8 38.7 236.32 255.23 = 
32 Non-Government....... 59.1 61.0 59.4 68.5 71.9% 85.4: oon ae 
33 Pi cacknkweben 67.2 64.0 62.2 107.1 308.1? 340.6: os 
Currency and Deposits 
MONEY SUPPLY (Millions of Indonesian Guilders) 
50 Currency (Gross) 184.8 187.5 193.8 205.4 457.2: 453.8: .... .a 6% see . 50 
Deposit Money (Gross) 
51 Bank of Java....... 84.1 83.4 96.2 292.6 385.02 502.2: cine 
52 Other Banks....... 382.0 409.1 373.6 294.6 .... coke se Swiss . 5 
Money and Capital Market (1938 =100) 
70 Stock Prices (Amsterdam).. 122 x 100 61* 66 78 84 87 84 78 76 75 76 79 16 72 70 70 
Prices 
WHOLESALE PRICES (1937 =100) 
80 Export Goods.......... 100 78 91 366 sae 414 400 408 403 408 394 389 383 80 
81 Import Goods.......... 100 96 97 626 2 Gods 689 698 687 687 687 686 672 657 81 
(July 1938 =100) 
82 RetTAIL Prices (Food)...... 100* 2,350 — 1,660 1,391 1,256 1,140 1,115 1,145 1,136 1,032 82 
1937 1938 1939 1940 1946 1947 1948 Feb Mar Apr May June July Aug Sept Oct Nov Dec 
” a -- 1943 a 
t Official and private, as reported by U.S. banks. 
: January. ? Beginning March 7. * March. ‘ Beginning October. ’ July. 


ASSETS OF THE BANK OF JAVA: Data at end of period indicated. Foreign 


Assets: Includes assets of the Amsterdam branch. 


CURRENCY AND DEPOSITS: Data at end of period indicated. 


Total bank note issue of the Bank of Java. 
Demand deposits in the Bank of Java, and total deposits in Other 
The Other Banks are three large Dutch banks whose 
business in the Netherlands and Asia is included in these data 
from 1937 through 1939; beginning 1940 data relate to their busi- 


Banks. 


ness in Asia only. 


MONEY AND CAPITAL MARKET: Stock Prices: Prices of all Indonesian 


shares quoted on the Amsterdam Exchange. 


PRICES: Wholesale Prices: Export price index is an unweighted aver- 
Import price index is based on c.i.f. 
Retail Prices: Free market prices of 19 


age of f.o.b. prices of 7 articles. 


prices of 46 articles. 
foodstuffs in Batavia. 


PRODUCTION: Agriculture: FAO index of foodstuffs only, 1934 /38 =100: 
1946 /47, 68; 1947 /48, 93. The index refers to Java and Madura. 


IRAN 


EXCHANGE RATES: Averages of Gregorian years and months. Changes 
in the exchange regulations introduced on January 16, 1949, reduced 
the number of effective rates to three: An Official, an Official with 
Certificate (quoted in Iran as the free rate), and an Average of the 
two, and provided a system by which the Government would sta- 
bilize the average rate without stabilizing the free rate. 
transactions conducted at the average rate the portion of exchange 
supplied at the official rate will be varied from time to time in such 
a way as to offset changes in the level of the certificate rate and to 
maintain an average rate of approximately 42.50 rials per U. S. 


dollar for all such transactions. 
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Deposit Money: 


The exchange requirements to which these rates apply are as 


follows: (1) Government requirements and imports of sugar—all 


; exchange is supplied at the official rate. 
Currency: 


per U. S. dollar). 
ducted entirely at the certificate rate. 


(2) Machinery and essen- 
tial consumers’ goods—part of the exchange is supplied at the 
official rate and part at the certificate rate (approximately 60-40 
ratio at present but subject to change with the level of the certificate 
rate so as to maintain an effective rate of approximately 42.50 rials 
(3) All other authorized transactions are con- 
For the period August 14, 


1948, to January 16, 1949, imports of machinery had been eligible 


category (1). 


for exchange at the official rate in addition to those items listed in 
During this period the items in the second category, 


other than machinery, were divided into two groups—one group 


the certificate rate. 


proceeds. 


eligible for 40 per cent of its exchange requirements at the official 
rate and the other for 30 per cent at the official rate. 
authorized transactions, as at present, were conducted entirely at 


All other 


No changes were made in the method of disposing of exchange 
The Iranian Oil Company buys such amounts of Iranian 


currency as are required to cover its local expenditures at the 
official buying rate of 32.00 rials per U. S. dollar; all other sellers of 
exchange receive, in addition to rials at the official rate, a certificate 


For 


plus the official rate) for the two currencies: 


or voucher in the amount of 100 per cent of their exchange proceeds. 
(Prior to February 1948, these certificates were issued for only % 
per cent of export proceeds.) These certificates are negotiable in 
the free market and are sold to importers or such other persons & 
have been authorized to purchase exchange at the official rate upon 
the presentation of a certificate in the amount of exchange required. 

To stabilize the price of exchange certificates, the Bank Melli 
Iran is authorized to deal in them. The relationship of the pound 
sterling to the U. S. dollar in the free market is shown by cross 
rates computed from actual free market quotations (certificates 
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(rials per pound Cross Rate Per Cent of 

sterling) with U. S. Dollar Official Parity 
1946—Mar...... 137 $3.15 78 
RD eiis-a. 9655 135 3.55 88 
Sept. . 154 3.07 76 
Dec.. 2.67 66 
1947—Mar....... 158 3.08 76 
SP ee 186 3.60 89 
Sept 218 2.93 73 
Dt + t6winew eaten. anes 228 3.42 85 
1948—Mar 236 3.92 97 
June 259 3.93 97 
Sept.... 229 4.00 99 
Oct 227 4.00 99 
Nov 224 4.00 99 


statement in March and monthly data are as of the last fortnightly 
statement in each month. Total: Holdings of the Issue and Bank- 
ing Departments of the Bank Melli Iran and of the Iranian Treasury. 
Short-Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 7 million dollars, private holdings to 12 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of rials): 























1937-38 ' 1946-47 ' 1947-48 ' 
Credit Debit Credit Debit Credit Debit 
Exports (f.o.b.) and imports 
MR atthe inne abuwa ea s-6 ee er 10,294 4,954 11,595 5,778 
Nonmonetary gold.......... ee en _ 42 — 62 
NS eee awe ew —_ 512 _ 264 
Investment income.......... sists ies 7 4,733 8 6,369 
ES 5 6b casenen cers sean sighs gi 433 126 301 72 
Total current account. 10,734 10,357 11,904 12,545 
Capital and Gold: 
I oo cea wéun sone 820 oo 945 a 
Official : 
Amortization........... een ew _ 83 —_ 96 
Gold subscription: IMF, 

EE ined isha e018 bean eubari — 16 + 203 
Other long-term capital. . een owas —_ 3 — 6 
Short-term balances (net) wee pan 93 _ —_ 336 
Monetary gold......... cause a — 719 239 = 

Total capital account. . er wae 913 821 1,184 641 

Errors and omissions........ Pia oven — 469 98 — 


' Years ending 20 March. 


Iranian trade years beginning June 21 in 1936 and 1937; 1938 
data are projected from the following 9 months’ (June 21, 1938- 
March 20, 1939) totals: Exports 1.78 and imports 1.19 billion 
rials. Beginning 1939, data cover years beginning March 21. 
Trade refers to exports of home-produced goods and imports for 
home use. Monthly import data are not adjusted to exclude gold. 
Distribution of Total Yalue of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Dutiable Imports 
1937 1938 1946 1947 


United Kingdom.. 26 31 67 U.S.E. BR. ccvices 32 16 25 
Wet WW sacacecs 9 2 5 United States.... 9 5 25 
United Kingdom. 8 8 18 
British India..... 8 10 16 


Products....... 713 #7 1% 
Rugsand Carpets. 4 4 6 


ASETS OF THE BANK MELLI: On the 31st of May, 1943, the Banks 
Melli was divided into an Issue Department and Banking Depart- 
ment. Domestic Credits (annual data as of March) are total 
credits of the Issue Department and the Banking Department. 


CURRENCY AND Deposits: Annual data are as of about the 20th or 

; 2lst of March. Currency: Note circulation, exclusive of the note 

holdings of the Banking Department of the Bank Melli. Deposit 

Money: Sight and current deposits, exclusive of Government bal- 

ances, in the Banking Department of the Bank Melli. Time 

Deposits: Fixed deposits of the Government and others in the 
Banking Department of the Bank Melli. 


Money AND CAPITAL MARKET: Discount Rate: The rate of the Bank 
Melli was 6 per cent at the end of 1936. The rate has been changed 


as follows: 

Date of Change Rate Date of Change Rate 

Ss UE 6 viccdevcicwes 5.0 per cent Ee TIE nisickeccces 7.0 per cent 

GO Oly WROD 6iasecsceacae 6.0 per cent Te Fle ME vce cic ccesc 5.0 per cent 
es ee 4.0 per cent 


PRICES: Wholesale Prices: The index is the geometric average of 
prices of 65 items quoted in Teheran. Data refer to Iranian years 
beginning March 21. Cost of Living in seven cities. Data refer to 
Gregorian calendar periods. The Cost of Living index is higher 
than the Wholesale Price index primarily because of the great rise 


in rents. The Cost of Living index by category in April 1938 was 
(1936 /37 =100): 

es snecasadekeeeenes 926 Heat and Light........... 452 

Net ewesmieded eked 1,245 Miscellaneous............. 956 

Pitaicsceutiecess 813 —_ 

Wwtevenseeddeas 899 

PRODUCTION: Data refer to Gregorian calendar years. The index is 


based on Crude Petroleum Production of the Anglo-Iranian Oil 
Company which amounted to 10.3 million metric tons in 1937, 
the base year. 


IRAQ 


EXCHANGE RATES: Annual or monthly averages. No data for actual 
buying or selling rates are available. Quotations prior to December 
1946 are derived from parity rates of the Iraqi dinar with the 
pound sterling. Thereafter par value as announced by the I.M.F. 
is quoted. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange: Balances of the Currency Board with banks abroad. 
Foreign Investments: Investment in securities at mean market 
prices. Short-term Assets in the U. S.: As of June 30, 1947, private 
holdings amounted to 3 million dollars; there were no official 
holdings. 


FOREIGN TRANSACTIONS: All data exclu 2 silver. Exports: Publishes 
export totals are adjusted by the inclusion of the following estimated 
of the value of crude petroleum exports of the Iraq Petroleum Com- 
pany, obtained by applying the approximate commercial price of 
crude petroleum to reported tonnage export data (in millions of 


dinars) : 

ee ee 5.4 1947—Aug. 9 Feb... .8 
1937...... 8.3  1943.. 8.0 Sept. 9 Mar... .9 
S008... «3 S464 %068:....2.. 9.6 Oct... 1.0 Avr... .7 
Macc YY i” eee 10.8 Nov.. .9 May.. .6 
1940...... $8 I1966...0.... 11.0 Dec... .9 June.. .8 
1061... B8* MWPoe sence: 11.0 1948—Jan... .9 July... .5 


Export figures for 1943, 1944, and 1945 include exports to the 
British Army valued at 4,015, at 2,668, and at 2,085 thousand 
dinars, respectively. Imports are general imports including all 
arrivals for 1936/1939; thereafter imports for home use. 


CURRENCY AND DEpositTs: Data at end of period indicated. Currency: 
Gross note and coin circulation. Deposit Money: Current account 
deposits of commercial banks. Time and Savings Deposits: Post- 
office savings and savings and fixed deposits in commercial banks. 


PRICES: Wholesale Prices: In Bagdad. The index comprises 57 articles 
with 202 prices of certain foodstuffs and industrial commodities 
classified into 4 subgroups, and weighted according to their pro- 
duction of import volume during 1938 and 1939. The weight of 
industrial products is 45 per cent of total weight. Cost of Living in 
Bagdad. 


PRODUCTION: Production of Crude Petroleum in the base year, 1937, 
amounted to 4.5 million metric tons. Data from 1937 to March 
1947 represent production of the Iraq Oil Company; thereafter, 
total production. 


IRELAND 


EXCHANGE RATES: Annual or monthly averages. The national cur- 
rency of Ireland is equal and identical in value to the pound sterling. 
Prior to 1940 quotations represent the mean of buying and selling 
rates in London. In January 1947 the spread between the buying 
and selling rates was reduced from 4.025-4.035 to 4.0275-4.0325 in 
conformity with similar action by the Bank of England. 
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GOLD AND FOREIGN ASSETS: Data at end of pericd indicated. Cen- 
tral Bank holdings refer to holdings of the Currency Commission 
from 1937 through 1942, and of the Central Bank of Ireland from 
1943 on. Foreign exchange is virtual y all sterling. Foreign In- 
vestments are British Government securities and include some 
British Treasury bills. Short-Term Assets in the U. S.: As of 
June 30, 1947, official holdings amounted to 3 million dollars, 
private holdings to 15 million. 


FOREIGN TRANSACTIONS: Ba'ance of Payments (in millions of Irish 
pounds): 


1938 1946 1947 


Credit Debit Credit Debit Credit Debit 
Exports (f. o. b.) and imports 








3; 1)... ; 23.9 41.1 39.0 72.0 39.7 181.3 
Foreign travel (net)........ 2.4 —_ 18.0 — 28.0 —_ 
Investment income.... ee 13.4 | 16.6 9.0 17.8 9.7 
Other services ; ee 3.8 1.0 8.2 2.7 10.3 1.8 
Emigrants’ remittances. a 3.0 —_ 9.8 4 9.7 3 

Total current account... 46.5 49.2 91.6 84.1 105.5 143.1 
Capital and Gold: 
Private long-term capital.... 5.6 4.4 11.0 13.9 10.8 9.8 
Private short-term balances (net) 1.9 — 1.3 — 12.9 — 
Official long-term capital. 1.3 10.3 3 8.4 4 5 
Official short-term balances (net) 5.9 — — 9.9 15.9 —_ 
Monetary gold _ 2.0 —_ —— —_— _ 
Total capital account... 14.7 16.7 12.6 32.2 40.0 10.3 
Errors and omissions.......... 4.7 —_ 12.1 _— 7.2 _— 


Value of Trade: Beginning 1947 data exclude silver. Distribution 
of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 
United Kingdom. 91 93 92 89 United Kingdom. 50 51 52 41 
United States.... 7 #11 12 «22 


Cattle and horses. 40 46 48 54 
14 


9 9 9 
Mest, fish. and 
dairy products. .. » —  & 


Volume of Trade: Exports of home-produced goods. Quantities 
valued at 1930 prices. Monthly data are based on corresponding 
month in 1937. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. 
Domestic Credits extended by the Central Bank are negligible. 


ASSETS OF OTHER BANKS: Data are published in Ireland quarterly as 
averages of three selected dates in the quarter; the annual data 
refer to the last quarter of the year. Other banks are eight asso- 
ciated banks and the National City Bank, Ltd. Domestic Credits 
refer to bills, loans, advances, and investments within Ireland. 
Cash: Vault cash and balances of the Other Banks with London 
agents and correspondents within Ireland. 


CURRENCY AND DEPOSITS: Currency data approximate the end of each 
year and menth. They include circulation of legal tender notes, 
consolidated bank notes, old bank notes, and subsidiary coin. 
Deposits data are as of the same time periods as are the assets of 
Other Banks. They include total deposits, time and demand. 


GOVERNMENT FINANCE: Data for fiscal years beginning April 1 refer to 
receipts and expenditures of the Exchequer. Net Borrowing: 
Borrow.ng minus payments to the sinking funds. Total Debt: 
Data at end of fiscal year. 


MONEY AND CAPITAL MARKET: Discount Rates: Discount Rate of the 
Central Bank: A rate of 3 per cent was in effect at the end of 1936. 
It was changed to 2.5 per cent on November 23, 1943. Discount 
Rate of the commercial banks has been changed as follows: 


Date of Change Rate Date of Change Rate 
IR. oss sen ase e 3.0 per cent 4 eee 4.0 per cent 
et Es 6s o> ose snc 5.0 per cent OE DR, BBP oc ok nccnss 3.0 per cent 


Stock Prices: Data are monthly averages of 94 industrial, bank, 
trade, and shipping shares. 
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PRICES AND WAGES: Wholesale Prices: Based on 1,050 quotations for 


289 commodities. The All Goods index is an average of 9 compon- 
ent groups weighted according to production or import value in 
1936. Unit Value of Trade: Quantities for each year valued at 
preceding year’s prices. The indexes are constructed by chaining 
the resulting relatives. Cost of Living: As of the middle of the 
month ; expenditure of a non-agricultural family. Beginning August 
1947 only 66 per cent of total expenditure is covered. Wages: 
Weekly earnings in manufacturing. 


PRODUCTION AND NATIONAL INCOME: Production: Industry: Quarterly 


index covers about 80 per cent of total output; annual index covers 
nearly 100 per cent of output. Not adjusted for number of working 
days. Only dairy industries are adjusted for seasonal variation. 
Agriculture: Data for agricultural years ending March 81 for live- 
stock and livestock products, June 30 for potatoes, and September 
30 for other crops, through 1944; thereafter calendar years. FAO 
index, 1934/38=100; 1946=47, 97; 1947/48, 91. National In. 
come: At factor cost. National Income by Final Expenditure: At 
factor cost (in millions of Irish pounds): 


1938 1939 1943 1944 





Consumer Expenditure ; 159.2 173.0 218.0 222.7 
Government Expenditure (excl. investment) 20.4 22.8 28.3 28.8 
Net Domestic Investment : 3 —4.0 —-5.2 -2.9 
Net Foreign Investment —2.7 —2.7 254 28 .03 
Less: Indirect tax« inus subsidies . 22.8 -—25.0 -—25.2 -—24.2 
Total ; 154.4 164.1 241.3 252.0 

1 At market prices, * Kesidual items included. 


ITALY 


EXCHANGE RATES: Annual or monthly averages. On November 26, 


1948 Italy and the United Kingdom concluded an agreement by 
which all transactions in sterling are conducted at rates based on 
the lira-dollar rate and the par value of the pound sterling in terms 
of the U.S. dollar. According to the new regulations 50 per cent 
of all sterling proceeds shall be sold to the Exchange Control Office 
or authorized banks at a rate determined by multiplying the pre- 
vailing official dollar rate by 4.03 (dollar-sterling rate). The re- 
maining 50 per cent may be sold directly to these agencies at a rate 
based on the closing free market dollar rate for the preceding day 
multiplied by 4.03. This rate also apples to all purchases of sterling 
for imports or other authorized transactions. Purchases of sterling] 
for authorized transactions must be made through the Exchange 
Control Office or authorized banks. 


The present system of exchange rates was established in March 
1946 and consists of the following rates: (1) an Official rate at which 
50 per cent of the exchange preceeds from free currency areas is 
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sold to the Italian Foreign Exchange Office. Exchange for govern-Binn anp 


ment imports and for imports under certain payments agreements) 
is supplied at this rate. Originally the official rate had been 4) 
fixed rate considerably below the free rate, but in November 1947} 
it was made approximately equal to the free rate by making it 4) 
fluctuating rate determined each month on the basis of the average] 


holdin 
deposi 
Assets 
official 


of the rates prevailing in the free markets of Rome and Milan during§# reign " 


the preceding month (this average is limited to quotations within 
a range of 350 to 650 lire per U. S. dollar). (2) a Free Market rate} 
used for all non-governmental imports from free currency areas and} 
for the remaining 50 per cent of exchange proceeds from free currency} 
areas not sold at the official rate. (3) the Average of the above) 
rates which is the effective rate for all exchange proceeds from free) 
currency areas. 


Free market quotations for the pound sterling and the Swiss) 
franc, and the resulting cross rates with the U.S. dollar have been 
as follows: 
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Free Rates Cross Rate with Per Cent of 
(in lire) U. S. Dollar Official Parity 


Pound Swiss Pound Swiss Pound Swiss 
Sterling Fr: Sterling Franc Sterling Franc 


$4. 
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The agreement of November 26, 1948 with the United Kingdom 
eliminated the disparate cross rate’ with respect to the pound 
sterling. In addition rates of exchange applicable to most pay- 
ments agreements have been gradually adjusted to rates pegged to 
the dollar. A small portion of Italy’s trade is conducted on a barter 
basis and for these transactions the effective rate of exchange is not 
determinable. 

‘The development of the Italian exchange rate system to its 
present form began with the establishment of the rate of 100 lire 
per U. S. dollar in July 1948. In January 1946 this rate was de 
facto discontinued and a system of premiums and surcharges was 
established to make the effective rate for all transactions 225 lire 
per U. S. dollar. The premiums and surcharges were established 
on January 4 to apply to trade transactions only, but were ex- 
tended within that month to cover all transactions. Beginning 
March 26, 1946, exporters were required to surrender to the Italian 
Foreign Exchange Office at this rate only 50 per cent of their pro- 
ceeds, instead of 100 per cent, and were permitted to use the re- 
maining 50 per cent for their own authorized import needs or to 
dispose of it on the Free Market to importers of authorized com- 
modities from free currency areas. This change had the effect of 
creating three rates of exchange: (1) the premium rate of 225 lire 
per dollar used for most transactions with clearing agreement coun- 
tries and for 50 per cent of export proceeds from free currency areas; 
(2) the free market rate used for authorized imports from free cur- 
rency areas and for the remaining 50 per cent of export proceeds; 
(8) an average of the above rates which became the effective rate for 
exchange proceeds from free currency areas. 

On August 1, 1947 the premium of 125 per cent was abolished and 
the official rate was changed from 100 to 350 lire per U. S. dollar. 
During mid-1947, there developed rates more favorable than the 
average rate owing to the fact that exporters of certain commodi- 
ties were permitted to dispose of more than 50 per cent of their ex- 
pert proceeds at free market rates. With the establishment of the 
regulations of November 1947, this preferential treatment accorded 
to certain exporters was abolished and the 50-50 ratio again applies 
to all transactions. 


LD AND FOREIGN ASSETS: Data at end of period indicated. Gold 
holdings: Beginning January 1947 includes 30 million dollars 
deposited in the Federal Reserve Bank of New York. Short-Term 
Assets in the U. S.: As of June 30, 1947, 79 million dollars were 
official and 108 million were private holdings. 


"REIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 
dollars) : 


1937 1946 1947 


Credit Debit Credit Debit Credit Debit 


Exports (f.0.b.) and imports (c.i.f.) 415 715 ve wn 666 1,518: 
Freight (net) 113 76 a int 21 
Military expenditure aw on 120° -- 
UNRRA and post-UNRRA.... o< <a ¢ — 
Other (net) in 2 ) _- 


Total current account... 
Capital and Gold Movements. . 
Errors and omissions 


‘Including surplus property. 
? Reimbursement for services and lire expenditures during the war. 


Value of Trade: Exports of home-produced goods and imports for 

home use. Imports include purchases of U. S. and U. K. surplus 

property. The UNRRA Mission in Italy estimated total exports 

for 1946 at 360 million U. S. dollars and total imports at 900 mil- 

lion U.S. dollars. Distribution of Total Value of Trade by country: 
Per Cent cf Total Exports Per Cent of Total Imports 

1937 1938 1946 1947 1937 1988 1946 1947 


Italian Africa.... 24 22 oe ais Germany — a ; 1 


Germany 1 _ «7 1 UnitedS-ates.... 11 12 .. 43 
Switzerland me wz 


ASSETS OF THE BANK OF ITALY: Data at end of period indicated. 
ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks include all classes of banks (credit institutes of public law, 
banks of national interest, privately incorporated banks for ordinary 
credit, peoples’ cooperative banks, and savings banks and pawn- 
shops of the first category). Distribution of Total Credits by eco- 
nomic groups (in billions of lire): 
1945 1946 1947 

Offic.al Entities a 11.2 23.0 
Agriculture 2. 10.7 25.7 
Commerce and Industry 9. 99.8 313.9 
Finance 3. 14.3 23.4 

‘ 11.8 33.8 


147.8 419.8 


CURRENCY AND Deposits: Data at end of period indicated. Fartly 


estimated. Currency: Bank of Italy notes, Treasury notes, coin, 
and AM.-lire, less vault cash of the Bank of Italy and currency held 
by the Other Banks. Bank of Italy’s Deposits refer to current 
account deposits and cashiers’ checks outstanding. Some interbank 
deposits are included. Other Banks’ Deposits refer to free current 
account deposits (interest earning and non-interest earning) and 
cashiers’ checks outstanding. Postal Savings Bank Deposits refer 
to current account deposits in Postal Savings Banks. Total Money 


Supply: Sum of currency and the deposit money components 
described above. Beginning with 1947 data for other than quarter 
ends include an estimated amount for the deposit money component 
of the Bank of Italy. Time Deposits: Bank of Italy and Other 
Banks. 


MONEY AND CAPITAL MARKET: Government Bond Yield data refer to 


3.5 per cent irredeemable bonds. Discount Rates: The discount 
rate of the Bank of Italy has been changed as follows: 


Date oi Change Rate Date of Change Rate 
Sept 9, 1935 5.0 per cent Nov 9, 1944 4.0 per cent 


May 18, 1936 4.5 per cent Sept 6, 1947 5.5 per cent 
The average rates on new issues of 3 to 4 month Treasury Bills have 
been changed as follows: 


Date of Change Rate Date of Change Rate 

July 1, 1939 3.75 per cent Sept 20, 1944 3.25 per cent 
Sept 10, 1942 3.00 per cent Sept 21, 1947 3.75 per cent 
Mar 20, 1943 3.75 per cent 

Stock Prices: Based on average monthly quotations of 40 leading 
securities on the Milan exchange, including financial, insurance, and 
real estate shares. 


PRICES AND WAGES: Wholesale Prices: All goods refer to legal and 


free market prices paid at the last stage for 109 commodities, 
weighted by amount of each commodity produced or imported in 
1938. Export prices of manufactured goods. Import prices of 
raw materials. Cost of Living: Index is based on legal black 
market prices of 62 commodities (20 foodstuffs) in 62 towns. Food 
prices are collected three times a month, other prices at the middle 
of the month. Prices are weighted by the expenditures of a workers’ 
family of 5 persons in 1247. Wages: Hourly earnings in manu- 
facturing, mining, and public utilities. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: The index 


includes electric power. Not adjusted for seasonal variation nor 
for number of working days. Index of Agricultural Production 
does not include livestock and dairy products and is weighted by 
1927 /29 quantities at 1928 prices. FAO index, 1934 /38=100; 
1946 /47, 86; 1947/48, 86. National Income in 1938 prices (in 
billions of lire): 1938, 117; 1944, 83; 1945, 68; 1947, 81. 
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JAPAN 


EXCHANGE RaTes: Annual averages. There has been no true exchange 
rate for the yen since the war. A military rate for the use of occupa- 
tion troops, established at 15 yen to the U. S. dollar in August 1945, 
and raised to 50 yen per dollar on March 12, 1947, was further 
raised to 270 yen per dollar on July 5, 1948. Private trade was 
resumed in August 1947 through the medium of a Trade Board 
that buys in Japan for yen and abroad for dollars and sells in Japan 
for yen and abroad for dollars. The implicit exchange rates that 
may be derived from the export transactions of the Board vary 
widely for different commodities but averaged 174 yen per dollar 
for the period from August through November 1947. 


GOLD AND FOREIGN ASSETS: Short-Term Assets in the U. S.: As of 
June 30, 1947, private holdings amounted to 16 million dollars; 
official holdings were negligible. 


FOREIGN ‘I'RANSACTIONS: Value of Trade: Data are exclusive of silver 
bullion and coin. Imports for January, February, and March 1948, 
are partially estimated. Distribution of Total Value of Trade by 


country: 
Per Cent of Total Exports Per Cent of Total liaports 
1937 1938 1946 1947 1937 1938 1946 1947 

United States..... 20 16 bas 12 United States.... 34 34 * 92 
Kwantung....... 13 20 is oa PR sc \cvsccen. ae 7 ; 2 
Manchuria....... 7 12 i ae Manchuria...... 7 #13 Si 
Clina. ‘ccawee > Se <p, 6 

Indonesia........ 6 4 Es 14 

United Kingdom. . 5 5 ‘ 12 

Rs cine paso hae se or 11 


ASSETS OF THE BANK OF JAPAN: Data at end of period indicated. 
Government Credits: Advances to the Government, holdings of 
Government securities, and, beginning February 1947, holdings 
of bonds of the Reconversion Finance Bank. 


ASSETS OF OTHER BANKS: Data at end of period indicated. From 
1937 through 1941, Other Banks are all banks in the Japanese 
Empire, including their foreign branches. From 1942 on, Other 
Banks are those with head offices in the four main islands including 
only branches on the four islands. These banks are currently re- 
ported as the “Ordinary Banks.’ Total Domestic Credits: Total 
loans and securities held by Other Banks. Data are gross and do 
not reflect the revaluation of assets and liabilities initiated in 
August 1946 when the accounts of all banks were split into ‘new ac- 
counts’’ and “old accounts.’’ Cash: Vault cash and deposits with 
the Bank of Japan and Other Banks. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Total note issue of the Bank of Japan. Deposits: Total sight and 
time deposits of the Other Banks. Data do not reflect the revalua- 
tion program of August 1946. 


MONEY AND CAPITAL MARKET: Government Bonds: 8 Government 
bonds. Average of first of the month data until May 1938; there- 
after average of daily rates. The Rediscount Rate of the Bank of 
Japan for commercial bills has been changed as follows: 3.2 per cent 
on April 7, 1936; 4.38 per cent on April 26, 1948; and 5.11 per cent 
on July 5, 1948. Market Discount: Average minimum rate of all 
Japanese Banks. Call Money: Average rates in Tokyo for day- 
to-day money. Stock Prices: Data are averages of end of month 
quotations through August 1948 and monthly averages thereafter 
on the Tokyo exchange. The exchange was closed from August 
10, 1945, to May 1946. 


PRICES AND WAGES: Wholesale Prices: The index refers to 113 com- 
modities prices in Tokyo weighted by value of domestic produc- 
tion plus imports in 1932/34. Cost of Living: Weighted average 
of legal, free and black market prices. Through 1946, retail prices 
in Tokyo; beginning 1947 cost of living in 28 cities. Wages: Daily 
earnings of male workers in manufacturing. 
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PRODUCTION AND NATIONAL INCOME: Industrial Production: Weighted 
by employment in the base period, 1930/34. Not adjusted for 
seasonal variation. Agricultural Production: FAO index, 1934 /38 = 
100; 1946 /47, 79; 1947/48, 82. National Income: At factor cost 
(in billions of yen): 1938, 20.3; 1939, 25.9; 1940, 29.8; 1946, 295.1. 
1947, 906.2. 


LUXEMBOURG 


EXCHANGE RATES: Annual or monthly averages for telegraphic trans. 
fers. The current buying and selling rates are 43.70 and 43.96 
franes per U. S. dollar, respectively. The Luxembourg franc is now 
at par with the Belgian franc. From April 1, 1935, to May 9, 1940, 
and again during the German occupation from July 24, 1940, to 
September 5, 1944, one Luxembourg franc was equal to 1.25 Belgian 
francs. Throughout the period Belgian currency has been legal 
tender in Luxembourg and has constituted the major part of the 
currency circulation. Data through May 1940 are quotations of 
the Belgian franc converted at 1 Luxembourg franc =1.25 Belgian 
francs. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: Data previous to 1942 are those reported 
by U. S. banks in the New York Federal Reserve District only. 
As of June 30, 1947, private holdings amounted to 22 million dollars; 
there were no official holdings. 


ASSETS OF BANKS: Data at end of period indicated. Data refer to all 
commercial and savings banks in Luxembourg. Domestic Credits 
include some assets denominated in foreign currency, which 
amounted to 139 million franes in December 1947. Cash includes 
vault cash, postal check accounts, balances with banks and balances 
with the National Bank of Belgium. 


CURRENCY AND DEPOSITS: Deposit Money includes sight deposits and 
deposits of not more than one month in all Luxembourg commercial 
and savings banks, exclusive of interbank deposits, plus free postal 
checking deposits. Data include a small amount of deposits in 
foreign currency, amounting to 201 million francs in December 
1947. Time Deposits includes total deposits of more than one 
month and saving deposits in all Luxembourg commercial and 
savings banks. 


PRICES: Retail Prices in 9 towns. 


PRODUCTION AND NATIONAL INCOME: Steel Production (ingots and 
castings) in base year, 1937, amounted to 2.5 million metric tons. 
Agricultural Production: FAO index, 1934/38 =100; 1946 /47, 79; 
1947 /48, 80. National Income: At factor cost. 


MEXICO 


EXCHANGE Rates: Annual or monthly averages. Although there are 
no exchange controls in Mexico, the rate had been stabilized by 
operations of the Bank of Mexico in the exchange market. On 


July 22, 1948, transactions by the Bank of Mexico were temporarily 


suspended pending the establishment of a new parity. At the time of 
publication, the new parity has not been announced but in August 
the Bank of Mexico was authorized to engage in free market trans- 
actions and the rate has been held between 6.85 and 6.95 pesos per 
dollar since. 


GOLD AND FoREIGN ASSETS: Data at end of period indicated. Private 
Credit Institutions refers to all private banking institutions. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 13 million dollars, private holdings to 113 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 
dollars): 
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1938 1946 1947 
Credit Debit Credit Debit Credit Debit 






































Exports (f.o.b.) and imports (c.i.f.) 157 114 364 597 447 704 
Nonmonetary gold............ 38 _— 1 _— 21 ae 
ee. eee 41 33 152 64 147 64 
Investment income............ — 41 — 42 a 58 
ey | 3 2 14 11 16 12 
ag can 5 au. a aks SAS 3 a 29 10 60 
Total current account... 242 191 560 724 691 845 
Capital and Gold: 
ED CE ns Oran ae Gree 6 —_ =~ 52 22 — 
Official : 
Gold subscription: IMF, 
DE ies sass aeGnweracs — — _ 1 — 22 
Other long-term capital... . — 2 36 15 26 20 
Use of IMF resources..... _— — —_— — 22 — 
Other short-term liabilities 
ask Sakis gh a tale ea 1 _ — 5 12 oo 
Short-term assets te — 4 6 _ 18 a 
Monetary gold.. ahi. — 5 113 — 80 —_ 
Total capital account.... 7 ll 155 73 180 42 
Errors and omissions.......... — 47 82 —_ 16 _ 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 19 8 1946 1947 


United States..... 51 62 67 82 #£=UnitedStates.... 62 58 84 8:9 
Uniced Kingdom... 12 11 1 2 Germany........ 146 19— — 
Germany........ 1l 9 —_—_— 
Petroleum and 
Produc.s..... 17 10 3 2 
Lead, Zine, Copper 389 41 13 24 
TC sa)» walak oe 18 21 7 6 
Henequen,....... 5 5 8 15 
Cotton Fabr.c.... — — 14 7 


Assets OF THE BANK OF MExico: Data at end of period indicated. 


Assets OF OTHER BANKS: Data at end of period indicated. Other 


Banks are banking institutions authorized to receive sight and time 
deposits. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Note and coin circulation less currency holdings of banks. Begin- 
ning 1945, data are exclusive of silver money. Deposit Money: 
Total checking deposits in national currency of all banks, exclusive 
of interbank deposits. Time Deposits: Include other liabilities 
in national currency of Other Banks. 


MoNEY AND CAPITAL MARKET: Market Discount Rate: Average rate 


of the leading banks of Mexico City for loans up to 90 days ma- 
turity. Official Discount Rate: The rate of the Bank of Mexico 
has Ganget as follows: on March 1, 1937, to 3.0 per cent; on Janu- 
ary 2, 1941, to 4.0 per cent; on June 4, 1942, to 4.5 per cent. On 
September 2, 1948, the following rates were established: 3.50 per 
cent, 4.50 per cent, and 8.00 per cent, for agricultural, industrial, 
and commercial paper, respectively. The general rate of 4.50 per 
cent was retained. Stock Prices: Monthly averages of industrial 
shares compiled by Nacional Financiera, 


Prices: Wholesale Prices: Weighted average of prices of 50 commodi- 


ties in Mexico City. Retail Prices: Cost of food, clothing, coal, 
and soap in Mexico City. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 


electric power. Not adjusted for seasonal variation nor for num- 
ber of working days. Agricultural Production: FAO index, 1935 /39 
=100: 1946/47, 183; 1947/48, 141. National Income: At factor 
cost. Nationa! Income by Industrial Origin: At factor cost (in 
millions of Mexican Pesos): 


1938 1939 1945 1946 





I erica 1 Sad tenure tak was <albacnnae 918 1,050 2,054 2,250 
ining and Metallurgy .. ‘an oie 750 819 940 950 
anufacturing, Building, and Utilities... ..... 1,118 1,424 3,020 3,370 

Gove NG ee Cero a a aah mg baad 4 ak ak we 478 523 850 880 

Me oho cabo G:hak aces See dd nee Liar 2,059 2,323 5,114 5,520 

BE iscidra ns 1A ee i ecarewaexes . 5,823 6,139 11,978 12,970 


NETHERLANDS 


EXCHANGE RATES: Annual or monthly averages. In August 1945 the 


official buying and selling rates were fixed at 2.636 and 2.664 guilders 
per U. S. dollar. In February 1946 these rates were changed to 
2.646 and 2.66, respectively. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


Beginning April 1948, excludes gold pledged with the Federal 
Reserve Bank of New York for a dollar loan. Such gold amounted 
to 11 million dollars from April through July 1948, 21 million dol- 
lars from August through November 1948, and 11 million dollars 
as of the end of December 1948. In January 1949, the latter 
amount was sold. In addition to the holdings of the Netherlands 
Bank, gold was held at various times by the Exchange Equaliza- 
tion Fund and the Treasury. The holdings of the Exchange 
Equalization Fund amounted to 59 million U. S. dollars on May 
10, 1940. Gold in the amount of 139 million U. S. dollars was 
held during part of 1945 and 1946 and the beginning of 1947, first 
by the Treasury and later by the Exchange Equalization Fund, as 
pledge for a 135 million U.S. dollar loan in the United States; it was 
sold in April 1947 to the extent necessary to repay the loan. Since 
then, gold holdings outside of the Netherlands Bank have been 
small. Foreign Exchange data exclude reichsmark balances begin- 
ning 1940. Short-Term Assets in the U. S.: As of June 30, 1947, 
official holdings amounted to 60 million dollars, private holdings to 
149 million. Data exclude Netherlands West Indies and Indonesia. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of guilders) : 


1938 1946 1947 








Credit Debit Credit Debit Credit Debit 


etme Genta 1,078 1,241 816 2,146 2,357: 4,178 
‘ 256 














Transportation. . . 209 197 205 168 355 
Investment income. nao ; 323 166 183 59 176 97 
Government... . ca ; 27 26 — 241 17 264 
Other services ; Perdaa 44 42 183 85 354 234 
Private remittances. . . ee 5 — 20 14 161 30 
Official donations?........ ‘ _— _— 5 —_— 117 — 
Total current account 1,686 1,672 1,412 2,713 3,537 5,059 


Capital and Gold:: 


Private (net) : 

















PEs vain aid Oa nach lee i 0 ok — 96 119 -— 901 ao 
Liabilities. . Saameranne — 21 196 — 18 —_— 
Official : 
Loans received and granted _— — 482 193 640 360 
Contractual repayments... 2 — _— 37 _— 44 
Gold ea IMF, 
Pt a6 bee es ha — — -- 15 as 182 
Short- eS assets (net)... . — 116 274 _— 264 
Short-term liabilities (net) . 103 _ 546 —_ —_ 163 
Monetary gold. re ‘ _ 239 _ 22 447 — 
Total capital account.... 105 472 1,617 267 2,270 749 
Errors and omissions. . 353 _ —_ 49 _— — 


1 Including recovery of gold (22 million guilders). 


? Includes reparations and Lend-Lease refunds in 1946, restitution of looted gold 
and reparations in 1947. 


Value of Trade: Exports of home-produced goods and imports 
for home use. Data are adjusted by the addition of trade handled 
by parcel post and of purchases and sales of diamonds. 1946 
imports are adjusted to correct for undervaluation of recorded 
imports in accordance with the Netherlands Government estimate 
of the amount of undervaluation, and the total also includes 30.7 
million guilders, rough official estimate of the minimum value of 
ships imported during 1946. Ships valued at 106 million guilders 
are included for the period January/June 1947. December 1947 
data reported th ough January 5 have been adjusted to cover one 
month only. Distribution of Total Value of Trade by country and 
by commodity: 
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Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Tota! Imports 
1937 1938 1946 1947 


United Kingdom... 22 22 11 13 #=Germany........ 21 21 3 2 

ee 16 «15 7 3  Belgium- 

Belgium- Luxembourg... 11 11 14 12 
Luxembourg... 11 10 21 16 UnitedStates.... 9 11 25 28 


United Kingdom. 8 8 16 10 
Dairy Products an 
Eggs . 13 15 2 6 
Metalsand Mfrs.. 11 9 6 7 
Machinery and Ve- 
SDssisexa,> oe 86 24 26 
Textile Fibers and 


Se ns 9 13 «16 
Non-Metallic Min- 
"Seer 8 6 4 
Vegetables and 
) 6 6 18 12 


Volume of Trade: Represents 72 per cent of total exports and 70 
per cent of total imports in the base year and in 1946 and 1947. 
Weights are based on the value of imports and exports in 1938. 


ASSETS OF THE NETHERLANDS BANK: Data at end of period indicated. 


Government Credits include Treasury bills and current account 
advances to the Treasury. From 1940 through 1944 the amount 
of Netherlands Bank gold used by the Government is included. 
From 1940 through 1946 reichsmark holdings of the Bank are 
also included. As of December 31, 1946, these holdings were taken 
over by the Government. Credits to Indonesia: Credits granted 
to Indonesia under the law of November 15, 1933. Credits to 
Business and Individuals include bills discounted, other current 
accounts, advances and loans. 


ASSETS OF OTHER BANKS: Data at end of period indicated. From 1937 


through 1944, Other Banks data refer to five leading banks. Begin- 
ning 1945, Other Banks include 42 commercial banks. At the end 
of 1945, the domestic credits and cash of the five leading banks were 
as follows (in millions of guilders): Government: 2,937; Official 
Entities: 13; Business and Individuals: 3,319; Cash: 148. Cash 
includes notes and coin on hand, money at call, and sight balances 
with the Netherlands Bank, Other Banks, and transfer institutions. 


CURRENCY AND DEPOsITs: Data at end of period indicated. Currency: 


Notes and coin in circulation, less holdings of all banks. Data 
are partly estimated. Deposit Money: Free checking and time de- 
posits of all banks, exclusive of the Netherlands Bank, and transfer 
institutions. Savings accounts, interbank balances, and Treasury 
balances with transfer institutions are excluded. Government 
Deposits: Special and ordinary deposits with the Netherlands 
Bank. Blocked Money refers to blocked deposit accounts of all 
banks and transfer institutions. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Annual or 


monthly average of 214 per cent irredeemable bonds. Industrial 
Bond Yield: Annual and monthly averages of the yields of three 
prime industrial bonds. Treasury Bills: Average rates quoted in 
the discount market for daily purchases and sales. Discount Rate 
of the Netherlands Bank has been changed as follows: 






Date of Change Rate Date of Change Rate 
Se cosh ciukdnese 3.0 per cent 8 3.0 per cent 
i is nssktdeucuseae 2.5 per cent Oct 20, 1936 ... .... 2.5 per cent 
i ee. c<scceneseek 3.5 per cent Dec 2, 1936 ... . 2.0 per cent 
St EDs sae svnseeces 4.5 per cent Aug 28, 1937 ... ... 3.0 per cent 
PT TD. scnacenenss 4.0 per cent June 26, 1941.......... 2.5 per cent 
PDD, SEPP cc dcvacesess 3.5 per cent 


Call Money Rate: Averages of daily quotations. Stock Prices: 
Data are monthly averages of 51 industrial shares for 1936 and 1937, 
and 27 shares thereafter. 


PRICES AND WAGES: Wholesale Prices: Prices paid to producers and 


importers, weighed by quantities sold or imported in 1941. The 
rise in the wholesale price index from 1940 through 1945 is under- 
stated, and the rise from 1945 to 1946 is exaggerated, since prewar 
quotations of unavailable commodities were kept in the index 
throughout the war and post war quctations were substituted in late 
1945 and early 1946. Unit Value of Trade: Data are exclusive of 
exports by parcel post and sales of diamonds. No regular import 
price index is available. The average of the import price index for 
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the period January /August 1947 (based on the average of the samejy PRICES AN 













or beginning of the following month, 


months in 1937/38) was calculated as 355. Cost of Living in si of pri 
cities: Groningen, Eindhoven, Enschede, Tilburg, Dongen, anj accord 
Heerlen. Wages: Hourly rates in manufacturing and mining, Expor 
Data for 1937-1944 are averages of June and December figures, precec 

t as 

PRODUCTION AND NATIONAL INCOME: Industrial Production: Include as 
public utilities (weight 14 per cent). Not adjusted for seasonal averas 
variation nor for number of working days. Index covers about 6M of 238 
per cent of total industrial production. Agricultural Production: towns 
Data cover harvest years ending June 30 of the year indicated, 

FAO index, 1934/38=100: 1946/47, 88; 1947/48, 85. National PRODUCTIC 
Income: At factor cost in current prices (in billions of guilders): years 
1938, 4.92; 1939, 5.20; 1946, 9.28. crops, 

was 1. 

NEW ZEALAND a 

EXCHANGE RATES: Annual or monthly averages. Current official buy- produ 
ing and selling rates, established on August 19, 1948, are 4.029} minin: 
and 3.9696 U.S. dollars per New Zealand pound. Rates in effect Agrict 
prior to this date were 3.2522 and 3.2070 U.S. dollars per pound, 112. 

GOLD AND ForREIGN ASSETS: Data at end of perod indicated. For. -_ 
eign Exchange holdings are all sterling. Short-Term Assets in the 
U. S.: As of June 30, 1947, official holdings amounted to 1 million 
dollars, private holdings to 7 million. NICARA 

FOREIGN TRANSACTIONS: Gold Production: Annual data refer to pro-Brycyancr 
duction and monthly data to exports. Value and Volume of Trade: 5.00 ¢ 
Exports of home-produced goods and imports for home use. Volume sales | 
indexes are based on quantities valued at 1936/38 prices. Distribu- the b 
tion of Total Value of Trade by country and by commodity: signifi 

Per Cent of Total Exports Per Cent of Tota: Imports notes 
1937 1938 1946 1947 1937 1938 1946 1947 hr Oh 
United Kingdom... 76 86 72 77 United Kingdom. 50 48 47 43 . 
United States..... 7 3 10 6  Australia........ 12 13 14 12 chang 
United States.... 12 12 .16 18 socsi 
Dairy Products... 36 40 30 33 
DiKeseunsine 30 21 27 25 
NMs ses awasanve 24 28 #27 25 GOLD ANI 

ASSETS OF THE RESERVE BANK: Data through 1946 are as of the lasig —holdi 
Monday of the period indicated; later data are as of the last Wed-{ Fore 
nesday of the month. Non-Government credits are advances tog those 
governmental marketing organizations and others. — 

inciu¢ 

ASSETS OF OTHER BANKS: Data through 1946 are as of the last Monday olf agree 
the period indicated; later data are as of the last Wednesday of thf yy. s. 
month. Other Banks comprise all Trading Banks. Cash repre dolla 
sents coin, notes, and balances at the Reserve Bank. 

CURRENCY AND Deposits: Data through 1946 are as of the last Monday peamean 
of the period indicated; later date are as of the last Wednesday o! 
the month. Currency: Notes and silver coin in circulation, les 
the currency holdings of the Other Banks. Deposit Money: Tota Expor 
sight deposits in the Reserve Bank other than those owned by bank: en 
or the Government, plus gross demand deposits in Other Banks. Invest 
Time Deposits: Data refer to the Other Banks. Governmenf Donat 
Deposits: Demand deposits of the Government in the Reservé 
Bank. 

MONEY AND CAPITAL MARKET: Government Bond Yield: Monthlyp — Privat 
average of 314 per cent bonds of 1957 callable in 1953 for the years a 
1937 through 1943 and on 8 per cent bonds of 1963 callable in 196 i 
thereafter. Discount Rates: The discount rate of the Reserve $} 
Bank has been changed as follows: i N 
Date of Change Rate Date of Change Rate 
OS ee 2.0 per cent Raw Bi, 1068... sciassas 2.0 per cent 
SW Se es ncasevanade 4.0 per cent Se DE, EDEL. oc cssvess 1.5 per cet! Errors 
ee err 3.0 per cent 
The discount rate of the Trading Banks was 4.5 per cent from) Gold 
November 30, 1934 until August 1, 1941 when it was changed t appr 
4 percent. Stock Prices of industrial shares at the end of the month ~ 

ota 
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prices AND WAGES: Wholesale Prices: The index is a weighted average 


of prices of 168 items collected in 4 cities. Weights are determined 
according to consumption during 1926/1930. Unit Value of Trade: 
Export prices of each year are weighted by average quantities of the 
preceding five fiscal years. Recently some prices (e. g. wool) are 
not as derived from trade statistics, but are contract prices of the 
purchaser of the U. K. Import prices of each year are weighted by 
average quantities of 1926/30. Cost of Living: Based on prices 
of 238 articles of which 52 are foodstuffs. Prices are collected in 25 
towns. Wages: Weekly rates in manufacturing and mining. 


ional ppopUCTION AND NATIONAL INCOME: Production: Data are for economic 


years beginning April 1 of the year indicated. Farm: Included 
crops, dairy and animal production. Wool (in grease): Production 
was 137.4 thousand metric tons in the base year, 1937. Butterfat: 
Production amounted to 206.8 thousand metric tons in the base 
year, 1937. Factory: Excludes processing of farm and other primary 
products. Total: Includes, besides farm and factory production, 
mining, fishery, forestry, building, and some other small industries. 
Agriculture: FAO index, 1935/39=100: 1946/47, 111; 1947/48, 
112. National Income: At factor cost. Fiscal years beginning 
April 1 of the year indicated. 


NICARAGUA 


Pro-BEXcHANGE RATES: Annual or monthly averages. The parity rate of 
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5.00 cérdobas per U. S. dollar is also the Official Buying Rate. All 
sales of exchange to the public are subject to a tax of 5 per cent on 
the basic rate of 5.00 cérdobas. The Free Market is of no great 
significance and applies only to domestic transactions in foreign 
notes and coin. Prior to October 1945, the free rate had been used 
by those importers who had been given authorization by the Ex- 
change Control Commission to import commodities, but who had 
received no ailocation of foreign exchange at the official rate. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 


holdings are those of the Stabilization Fund of the National Bank. 
Foreign Exchange holdings are virtually all U.S. dollars and include 
those held by the Stabilization Fund and by the Banking Depart- 
ment of the National Bank. Total holdings from March 1947 on 
include 3.5 million U. S. dollars pledged as collateral under a loan 
agreement with the Bank of America. Short-Term Assets in the 
U. S.: As of June 30, 1947, official holdings amounted to 2 million 
dollars, private holdings to 3 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of cordobas) : 



































1938 1946 1947 

Credit Debit Credit Debit Credit Debit 

Exports and imports (bothf.o.b.) 21.6 25.5 54.6 74.6 68.0 105.1 

Nonmonetary gold............ 2 — 37.0 = 37.9 -- 

Transportation...........0... 8 4.2 2.4 12.1 3.4 17.0 

Investment income............ — 3.2 — 16.1 — 16.1 

UOT GUPVEOOR. 5 oie nccsaces 2.7 1.2 6.9 7.6 9.8 8.8 

I ca Ll dno ve tanks aia —_ 11.4 —_ 2.8 — 

Total current account... 33.0 34.1 112.3 110.4 121.9 147.0 

Capital and Gold: 
POON MOE oe 6.0 cs bs-aie ne scwas — 10.0 3.0 -- 1.5 — 
Official: 

Gold subscription: IMF, 

Es ois ta tana 6 <a —_— — —_ 2.6 _— _ 

Other long-term capital... . 10.0 3 —_ 2.5 17.5 2.8 

Short-term liabilities (net) . pie 7.4 —_ — 8.8 

Short-term assets (net).... _ 1.0 _ 2.5 1.2 —_ 

Monetary gold........... _ —_— 2.4 _— 4.8 _ 

Total capital account.... 10.0 11.3 12.8 7.6 25.0 11.6 

Errors and omissions.......... 2.4 _— — 7.1 11.7 —_— 


Gold Production data are gold exports officially estimated to be 
approximately 90 per cent of total production. Value of Trade: 
Exports for 1946 and 1947 include gold coin. Distribution of 
Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1946 1947 1937 1938 1946 1947 
United States.... 49 56 64 64 United States.... 54 60 76 85 
Germany........ 24 20 — — Germany........ 15 10 —_—_  — 
Panama......... 1 1 6 ll 
I i xa <he:% 50 47 39 40 
Bananas......... 16 18 2 3 
Tropical Wood... 7 9 9 13 
Sesame..........—- — & 16 
ae _ 2 2 8 


Coffee Exports amounted to 15.8 thousand metric tons, valued at 
3.1 million dollars in 1937, the base year. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. On 
January 1, 1941 the National Bank of Nicaragua, Inc. was reor- 
ganized and assumed central banking functions as the National Bank 
with an Issue Department and Banking Department. Domestic 
Credits relate to the Issue Department only. Government Credits 
refer primarily to the Government. Beginning in April 1947, 
however, substantial amounts of the Issue Department’s holdings 
of obligations of the Banco Hipotecario are included. 


ASSETS OF OTHER BANKS: Data at end of period indicated. From 1937 
through 1939 Other Banks’ data refer only to the general banking 
business of the National Bank of Nicaragua, Inc. Beginning 1940, 
Other Banks include the Banking Department of the National Bank, 
Banco de Londres y America del Sud, J. R. E. Tefel and Co., and the 
Caley, Dagnall and Co. Credicts to Official Entities: Largely obli- 
gations of the Banco Hipotecario, credits to the Compania Mercantil 
Ultramar, to the Government railroad, and to other governmental 
corporations. A small amount of credits to the Central Government 
are also included. Cash: Vault cash and deposits of the Other 
Banks at the Issue Department of the National Bank. 


CURRENCY AND DEPOSITS: Data at end of period indicated. Currency: 
From 19387 through 1939 gross note and coin circulation. Beginning 
1940, notes and coin in circulation less currency holdings of all banks 
and financial institutions. Deposit Money: From 1937 through 
1939 total deposits uf the National Bank of Nicaragua, Inc. Begin- 
ning 1940, current accaunt and sight deposits in national currency 
in the Banking Department of the National Bank exclusive of 
Treasury and interbank balances, plus total current account de- 
posits of the rest of the Other Banks. 

PRICES: Retail Prices: Index pertains to foodstuffs only, in Managua. 
Through 1945, 13 items were included, thereafter 19. 


NORWAY 


EXCHANGE RATES: Annual or monthly averages for cable transfers. 
Current buying and selling rates, established May 16, 1945, are 4.96 
and 4.97 kroner per U. S. dollar, respectively. 

GOLD AND FOREIGN ASSETS: Data at end of period indicated. The 
Norwegian Government also holds foreign currency and securities. 
Short-Term Assets in the U. S.: As of June 30, 1947, official hold- 
ings amounted to 29 million dollars, private holdings to 62 million. 

FOREIGN TRANSACTIONS: Balance of Payments (in millions of Nor- 


wegian kroner) : 
1938 1946 1947 


Credit Debit Credit Debit Credit Debit 





Nt Geaaiiald mucin aide hl 824 1,116 1,239 2,428 1,920 $3,713 
Perete® 6GUGE. . ..<ccceccces 78 27 60 37 107 94 
Traneportation........ceeee 676 293 1,113 526 1,312 713 
Investment income.......... 7 80 9 51 30 62 
Other services.............. 42 22 31 65 175 133 
Donations (including repara- 

I S-6 ard d oor ew unt a baa 10 —_ 718 10 38 24 








Total current account. 1,637 1,538 2,530 3,117 3,582 4,739 
Capital and Gold: 





IS 6c ciedwsemse% -- 23 -—- 581 245 —_ 
Official: 
Loans and amortization. . 79 125 110 29 196 74) 
Gold subscription: IMF, 
DE Agi ceconecdss _— — a 5 -- 62 
Other long-term capitai. . —_ 7? 716 33 85 196 
Short-term liabilities (net) 20 —_— 220 — _ 46 
Short-term assets (net). . _ 15 86 -- 881 — 
Monetary gold......... _— 40 48 — 95 _— 
Total capital account. . 99 210 1,180 648 1,502 378 
Errors and omissions. ....... 12 _ 55 — 33 _ 
1 penning loans extended of 47 million kroner. 
2? Net. 
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Value of Trade: Export data do not include whale oil or fish de- the Bank of Norway was 4 per cent at the end of 1936. The rate CURREN' 
livered to foreign markets directly from the fishing grounds. Whale has been changed as follows: case 
oil deliveries direct to foreign ports were as follows (in millions of — oie — mn in cl 
kroner) : See MOOR a kscitcusnsncs 3.5 percent May 11, 1940.......... 3.0 per cen fm PRICES: 
56 1940........ 1 1944........ 5 a eer 4.5 per cent eee 2.5 per cen 100 

- maecssceesE aeeereseee ORS Stock Prices: A geometric average of stocks quoted on the Osly 
33 1943........ - 1947........ 79 Exchange and by the Broker’s Committee. Prices are taken x PANA 

Distribution of Total Value of Trade by country and by commodity: mid-month and are weighted by the paid-up capital of the com. 
panies included. Since 1945, 53 stocks have been included, EXCHAN 
Per Cent of Total Exports Per Cent of Total Imports par 
a ~y = = a United Kingdom. oe y — ~Y PRICES: Wholesale Prices: The index is based on 139 articles for which ary 
are ibeeeen 13 15 5 $3 Germany........ 17 18 6 2 270 prices are collected. Weights are derived from the average lar 1 

nited States.... 10 8 5 5 Sweden......... 1 61 620 6hCU6s a ; — 

ae” 8 9 12 11 UnitedState..° 8 10 22 25 quantities of goods sold during 1934/1936. Cost of Living as of GoLD Al 
Noe s0en as Ss the middle of the month. a 
Wood Pulp, Paper . 
a, SO a PRODUCTION AND NATIONAL INCOME: Industrial Production: Index a 
eo — =~ oe t covers about 55 per cent of total industrial production. Not ad. : 
Fatsand Oils..... 7 6 9 14 justed for seasonal variation. Fishery Production: Commercial ForEIGN 
POE +000. sl i ocean fishing, excluding whaling. Average annual production from goo 
Volume of Trade: Quantities of exports of home-produced goods 1935 through 1939 was 993,000 metric tons. Agricultural Pro. pers 
and imports for home use valued at 1938 prices. The indexes duction: FAO index, 1934/38=100: 1946/47, 95; 1947/48, 86. unre 
cover 100 per cent of trade. National Income: At factor cost, adjusted for international com- and 

re parison by excluding unpaid services of housewives. National In. 

ASSETS OF THE BANK OF Norway: Data at end of period indicated. come at 1939 Market Prices: Including unpaid services of house- 
Government Credits refers to the occupation account. The Gov- wives. Gross National Product at market prices (in millions of Unit 
ernment does not regard this account as its liability other than in Norwegian Kroner): tens 
the sense that it is obligated to insure that the Bank of Norway — 
shall always be able to meet its obligations. Non-Government 1939 1946 1947 
includes some Government bonds. Consumer expenditure............0.se0eceeeees 3,850 . 6,842 Vol 

Government expenditure (excl. investment)...... 450 a 1,117 ster 

ASSETS OF OTHER BANKS: Data at end of period indicated. Other ee er ennnese ses .- a a 5.3 
Banks refers to all joint stock and savings banks. Beginning Janu- Seat ——_— — Soe 193 
ary 1947, data of all banks areestimated on the basisof dataforthe tt nnnenennens’ , * , 
large joint stock and large savings banks. Cash refers to currency, ASSETS | 
balances with the Bank of Norway, and checks on other banks held refe 
by all joint stock and savings banks, as estimated by the Bank of bra 
Norway. PAKISTAN ng 

CURRENCY AND DEPOSITS: Data at end of period indicated. Currency cea: 
notes of the Bank of Norway, coin, and small denomination notes “a aan a oe ee ee — The 
issued since 1940 by the Bank of Norway, less currency held by the Gold and Foreign Assets and 
Treasury and all joint stock and savings banks. Deposit Money: 2 Sete Bonn | " «(Millions of U.8. dollars) was <a (Ja 
Free checking deposits of the Bank of Norway in private hands 11 Foreign Assets. ... 584.4 554.2 626.2 746.5 767.5 791.5 801.9 

. 5 ; 12 otal...... .. 589.5 559.3 631.3 751.6 773.3 798.2 810.58 CuRREN 
and free demand deposits of all joint stock and savings banks, ex- s 
clusive of interbank deposits. Beginning January, 1946, deposits " ee (Millions of Rupees) = 
of all banks are estimated on the basis of data for the large joint 20 SS oe keteniccc, ee DOR Rs a ae eaas, Ss of t 
stock and savings banks. Government Deposits: Free sight de- - ess vegkeas Se Owen, rere, Ome: sees. eee: Gor 
posits of the Central Government in the Bank of Norway. Blocked ge ee ae sje acd 3 at - a. sind dep 
Money: Blocked deposit accounts of the Bank of Norway and the 31 Domestic CrReDITs......... — 109 109 164 174 172 16M Pricgs: 
Other Banks. Blocked accounts of Other Banks are estimated. Currency and Deposits (Millions of Rupees) of 1 
In May 1946, blocked accounts of the Other Banks were transferred 50 CuRRENCY (Gross).......... 701 855 1,103 1,398 1,521 1,674 1,77 “ 
to the Bank of Norway. Prices (Aug 12/19, 1989 =100) bal 

80 WHOLESALE PRICES......... 353 (uae es ye er Sean + 

GOVERNMENT FINANCE: Data and their adjustments are for fiscal years NATION 
ending June 30 of the year indicated and relate to cash receipts and Cee U. 
expenditures on closed accounts. Revenue and Expenditure: Ad- 
justed to include changes in the Occupation Account of the Bank GOLD AND ForREIGN ASSETS: Data as of the last Friday of period indi- PARA 
of Norway. The Occupation Account is presented as of the end of cated. Beginning July 1948, holdings of the Government of Pakis-§ © “*"** 
the calendar year in the series on Domestic Credits extended by the tan were partially transferred from the Reserve Bank of India tof Excya) 
Bank of Norway to the Government. Domestic Debt: Adjusted the State Bank of Pakistan. The final transfer of gold and foreign 194 
to include the Occupation Account. Includes Treasury bills, the assets will take place on June 30, 1949. An 
proceeds of which are placed in a special account with the Bank of pro 
Norway for deflationary purposes. The amount of this special FOREIGN TRANSACTIONS: Value of Trade: Data refer to fiscal years val 
account is reflected in the series on Government Deposits with the beginning April and covers seaborne trade only. Beginning Apt tial 
Bank of Norway, but there it is presented on a calendar year basis. 1, 1948, sea-borne trade with India is included in foreign trade nal 

In 1947 /48 (beginning August 15, 1947), exports amounted to 485.9 on 

MONEY AND CAPITAL MARKET: Government Bond Yield: Quotations and imports to 149.7 million rupees. but 
as of the middle of the month on the following issues: 1936/June = sla M: 
1940, 4.5 per cent bonds; July 1940/June 1946, 3.6 per cent bonds; ASSETS OF THE STATE BANK: Data as of the last Friday of period indi- x 


July 1946 to date, 2.5 per cent bonds. Discount Rate: The rate of cated. 
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CURRENCY AND Deposits: Data as of the last Friday of period indi- 
e Fate eated. Note circulation outside of the State Bank. India notes 
in circulation in Pakistan are not included. 









te 

er cen PRICES: Wholesale Prices: The index is based on August 12 /19, 1939 = 

oF cont 100 and covers prices of 32 groups of commodities in Karachi. 

» Oslo 

en a PANAMA 

com- 

1. EXCHANGE RATES: The Panamanian balboa is the currency unit, at 
par with the U.S. dollar. Its issue, however, is limited to subsidi- 

which ary coinage. The bulk of the circulation is in the form of U. S. dol- 

rerage lar notes and coin. 


as of GOLD AND FOREIGN ASSETS: Short-Term Assets in the U. S.: As of 


June 30, 1947, 3 million dollars were official and 67 million were 
private holdings. Data at end of period indicated. Data include 


Inder the Canal Zone prior to June 30, 1942. 


dt ad- 
ercialf FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 
| from goods. They are understated by an indeterminable amount since 


Pro- personal purchases in Panama by residents of the Canal Zone are 
3, 86. unrecorded. Distribution of Total Value of Trade by country 
com- and by commodity: 
al In. Per Cent of Total Exports Per Cent of Total Imports 
10Use- 1937 1938 1946 1947 1937 1938 1946 1947 
ns of United States.... 91 89 76 86 United States.... 52 57 72 177 
’ ive che rcciae 14 9 —_—_ — 
Bananas......... 68 77 61 50 
NEBr ss obeaaee 20 12 8 14 
ies wha kwhs _— —_— 7 17 
1947 ; ; 2 waa 
842 Volume of Trade indexes are based on banana exports of 5.8 million 
’ “wae 
oa stems, valued at 2.6 million U. S. dollars, and on cacao exports of 
*4i2 5.38 thousand metric tons, valued at 760 thousand U. S. dollars in 
283 1937. 


ASSETS OF BANKS: Data at end of period indicated. Domestic Credits 
refers to the following banks: Banco Nacional; Caja de Ahorros; 
branches of the National City Bank and Chase National Bank of 
New York; Enrique Halpen y Cia. de David; Carl Friese y Cfa. 
de Bocas del Toro; and the Banco Hipotecario until 1942 when it 
ceased operations. Recently the following banks were included: 

= The provincial banks of Colén (May 1947), Chiriqui (June 1947), 

and Herrera (August 1947), and the Compajifa Fiduciaria, S. A. 


8.6 (January 1948). There is no central bank in Panama. 
801.9 
810.5 CURRENCY AND DEposITs: Data at end of period indicated. Deposit 


Money: Sight deposits of the banks enumerated above in the hands 
of the public, i.e., excluding interbank deposits and deposits of the 
Government and official entities. Time Deposits: Total time 


nial deposits of the banks enumerated above. 


160% Prices: Retail Prices: Based on prices of 61 foodstuffs as of the middle 
of the month, and weighted according to the budget expenditure of 
a worker’s family of 6 persons with an annual income of 2,000 
balboas or less during 1942 and 1945 in Panama City. 


1,779 


NATIONAL INCOME: National Income: At factor cost (in millions of 


— U.S. dollars): 1948, 134.6; 1944, 129.2. 

| indi- PA 

pais | PARAGUAY 

dia to EXCHANGE Rates: Annual or monthly averages. Since December 4, 

oreign 1945 the following system of exchange rates has been in effect: (1) 

An Official buying rate of 3.059 guaranies per U. S. dollar, used for 

ears proceeds of all exports in the amount of the officially appraised 

Apel value; the selling rate of 3.121 is used to supply importers of essen- 

trade. tial goods with exchange and for certain approved non-trade trans- 

4853 actions. (2) An Auction Rate used to supply exchange for non- 


essential imports. Quotations in this market are not available, 
but have averaged close to the free market selling rate. (3) A Free 

| indi- Market Rate used for non-merchandise transactions and export 
proceeds in excess of the officially appraised value. 


Exchange control had been established in 1932 for the purpose 
of acquiring exchange for Government requirements and for essential 
imports. Exporters were compelled to surrender 50 per cent of 
their proceeds at the official rate and were permitted to use the 
remaining 50 per cent for their own import needs or dispose of it on 
the black market. From 1934 until the introduction of newexchange 
regulations in February 1936, the Exchange Office engaged in ex- 
change transactions in an open or free market in order to curb the 
black market and to acquire exchange for Government require- 
ments and essential imports which could not be fully met with the 
exchange obtained at the official rate. The new regulations provided 
that exporters surrender varying percentages of their proceeds at 
the official rate and that exchange so acquired be made available 
for Government purposes and essential imports only. Importers of 
non-essential products were permitted to obtain exchange in the 
free market where exporters disposed of that part of their proceeds 
not sold at the official rate. In 1941 the free market was abolished 
and all transactions had to be conducted at the official rates until 
December 1945 when the present system of exchange rates was 
established. 

In November 1943 the guarani replaced the peso as the monetary 
unit of Paraguay. Data for the period when the peso was the legal 
monetary unit have been converted to a unit comparable to the 
guaran{ at the rate of 100 pesos to 1 guaranf. Prior to February 
1941, the dollar was not quoted directly since practically all busi- 
ness was transacted with Argentine currency. Data presented for 
the period 1936-1940 are derived from quotations of the Paraguayan 
peso to the Argentine peso and of the Argentine peso to the U. S. 
dollar. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 1 million dollars, private holdings to 1 million. 


FOREIGN TRANSACTIONS: Value of Trade: Data exclude silver bullion 
and coin. Imports for home use. Distribution of Total Value of 
Trade by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


ee $37 .27 16 
Quebracho Extract 19 18 14 
Cattle Hides..... 9 11 10 
Yerba Mate...... 6 7 3 
Czanned Meat.... 5 6 14 


ASSETS UP THI) BANK OF PARAGUAY: Data at end of period-indicated. 
Credits to Government includes credits to other official entities. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all commercial banks including the Banco Agricola, but 
excluding all departments of the Bank of Paraguay. Domestic 
Credits refer from 1940 through 1944, to loans and discounts of all 
banks other than the Bank of Paraguay. Investments of the Other 
Banks in this period are believed to be about 2 million guaranfes. 


CURRENCY AND DEposiTs: Data at end of period indicated. Currency: 
Notes and coin outside all banks. Deposit Money: Sight and 
current account deposits in the Bank of Paraguay and the Other 
Banks, less all Government and interbank deposits. 


PrIcES: Retail Prices in Asuncién, 


NATIONAL INCOME: 1946, 452 million guaranfes. 


PERU 


EXCHANGE RaTEs: Annual or monthly averages. Since December 4, 
1948, the following system of exchange rates has been in effect: 
(1) an Official rate (6.485 and 6.50 soles per U. S. dollar, buying and 
selling, respectively) used for 45 per cent of all export proceeds and 
for government imports. (2) an exchange Certificate rate at which 
exporters dispose of certificates issued to them for the 55 per cent 
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of proceeds not exchanged for soles at the official rate. All private 
imports are financed with Exchange certificates. (3) a Free rate 
used for non-trade transactions. 


For the period from September 7 (when the certificate system was 
originally established) to December 4, 65 per cent of export proceeds 
was sold at the official rate and only 35 per cent was exchanged for 
certificates. During this period essential imports, government 
payments, and certain authorized remittances were made at the 
official rate while the certificate rate was used for imports of Group 
B and C goods and for certain authorized non-trade transactions. 
All group B and C imports were also subject to a surcharge of 3.50 
soles per U.S. dollar. The free rate was used for all other transac- 
tions, including the import of Group D, or luxury goods, when 
licensed. These luxury imports, however, were subject to an ad- 
ditional surcharge of ten soles per U.S. dollar. 


In addition to these rates there is a free market rate for gold cer- 
tificates. Since March 1947, Peru has issued negotiable gold cer- 
tificates to producers or holders of gold who are obliged to sell their 
gold to or through the Central Bank. The Central Bank pays for 
such gold in freely negotiable certificates denominated in units of 
fine gold, rather than in soles. These certificates entitle the bearer 
to obtain foreign exchange from the Central Bank, for payment of 
imports only, in an amount equivalent to the face value of the cer- 
tificate at $35 per ounce. The rates prevailing in the free market 
for these certificates have been quite close to the actual free market 
rates of exchange. 


Prior to September 7, 1948, the Official rate had been used for all 
exports and for essential imports and certain non-trade transactions. 
All other authorized transactions had been conducted at the free 
rate. From December 22, 1947, to February 18, 1948, a maximum 
permissible ceiling of 10 soles per dollar was in effect for all free mar- 
ket transactions. 


Exchange controls were first established in 1945 but were rather 
ineffective until the middle of 1946. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 


Exchange holdings have been virtually all U. S. dollars in recent 
years. Holdings of Other Banks include small amounts of gold 
from 1937 through June 1946. Short-Term Assets in the U. S.: 
Data previous to 1942 are those reported by U. S. banks in the 
New York Federal Reserve District only. As of June 30, 1947, 
official holdings amounted to 11 million dollars, private holdings 
to 29 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of soles): 


1938 1946 1947 


Credit Debit Credit Debit Credit Debit 











Exports and imports (both f.o.b.)' 309.4 235.9 880.1 749.5 1,016.0 938.5 
Nonmonetary gold ; 35.7 — 33.1 — 47.4 ad 
Transportation ; eae 7.6 46.0 15.7 141.3 31.6 194.6 
Investment income........... -4 118.9 .3 120.3 3 72.5 
Other. oe - : 31.6 23.1 74.7 116.1 79.6 89.6 
Total current account... 384.7 423.9 1,003.9 1,127.2 1,174.9 1,295.2 
Capital and Gold: 
Direct investment (net)....... : a 71.5 — 60.6 
Other private capital (met)...... 11.5 — — 7.3 63.3 
Official : 
Gold subscription: IMF, 
SR hss ssc ec -- —_ — 2.3 — 20.5 
Other long-term capital . 2.4 3 39.0 5.5 
Short-term balances (net) 25.6 —_— 23.3 —_ — 44.7 
Monetary gold......... g 2.6 = 26.4 — 24.8 — 
Total capital account.... 39.7 _ 123.6 9.9 187.7 70.7 
Errors and omissions.......... — 5 9.6 — 3.3 = 


‘ After adjustment for changes in foreign-owned stocks. 


Value of Trade: Imports for home use. Exports for 1946-48 include 
exports of gold which, for the period January-June 1946, were valued 
at 7.1 million soles. Distribution of Total Value of Trade by country 
and by commodity: 
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Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1946 1947 1937 1938 1946 1947 

United States.... 22 27 26 7 United States.... 36 35 56 
United Kingdom. 22 16 8 vs COPMIREY «0 50:05: 20 20 — 
Germany........ 14 10 — oe United Kingdom. 10 10 6 
Saas chs cb: 6 6 19 os Argentina....... 8 6 14 
Petroleum and 

Producis...... 34 36 9 il 
See 25 19 33 22 
SEE: veining ees 15 19 6 
eee ee 9 8 30 30 


Copper Exports in the base year, 1937, amounted to 34.8 thousand 
metric tons. 


ASSETS OF THE CENTRAL RESERVE BANK: Data at end of period indi- 
cated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are the following: Banco de Crédito del Peri; Banco Inter- 
national del Peru; Banco Popular del Peri; branch of The Royal 
Bank of Canada; Banco de Londres y América del Sud, Ltd.; branch 
of The National City Bank of New York; Banco Gibson, S. A.; 
Banco Wiese, Ltd., Caja de Ahorros de Lima; and beginningAugust 
1947, the Banco Comercial del Peru. 


CURRENCY AND DEposITS: Data at end of period indicated. Cur. 
rency: Notes and coin in circulation less holdings of all banks, 
Deposit Money: Sight deposits of the Central Reserve Bank and 
Other Banks, less Government and interbank deposits. Govern- 
ment Deposits: Deposits of the Government in the Central Re- 
serve Bank. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Prior to 1944 
data are average yields of 7 per cent Internal Consolidated Debt 
of 1918. In July 1948 this issue was converted to the 6 per cent 
Unified Debt. Discount Rate: The discount rate of the Central 
Reserve Bank has been changed as follows: on May 20, 1932 to 
6.0 per cent; on August 1, 1940 to 5.0 per cent; on November 13, 
1947 to 6.0 per cent. Stock Prices data are monthly averages of 
18 industrial shares. 


PRICES: Wholesale Prices: Based on prices of 58 commodities in Lima, 
weighted roughly in accordance with sales by including an appropri- 
ate number of commodities for each group. Cost of Living in Lima. 


PRODUCTION AND NATIONAL INCOME: Crude Petroleum Production in 
the base year, 1937, was 2.3 million metric tons; Sugar Production 
was 379 thousand metric tons.. Cotton Production in the base 
year, 1937, was 81.5 thousand metric tons. Agricultural Production: 
FAO index, 1935 /39 =100: 1946 /47, 106; 1947/48, 111. National 
Income by Industrial Origin: At factor cost in 1942 (in millions of 


soles): 
Agriculture SN arena tia rk ae ea ei) Cae ea ok 666.2 
Mining ; RG tne ak aan ie eae ca 284.7 
Manufacturing ; : et La MERE A ene i 280.8 
Government ; ee pe EES Seite re 190.4 
All Other ra aR ES CURR au Ane eta wa eeu 663.4 
Duplications RESTATE UR ETR Se Te SERGE RETEST ; —41.7 
DOMES ised Kipisck oe vaSe ter Wonaeengbee cashes eae 2,043.8 
PHILIPPINES 


EXCHANGE RaTEs: Annual or monthly average selling rates in New 


York. Since 1903 the Philippine peso has been legally tied to the 
U. S. dollar at the rate of 2 pesos per U.S. dollar. Under the terms 
of the U. S.-Philippine Trade Act of 1946, agreement of the President 
of the United States is required before the peso/dollar rate of ex- 
change may be changed, the convertibility of the peso into dollars 
suspended, or restrictions imposed on the transfer of funds from the 
Philippines to the United States. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Feor- 
eign Exchange holdings are U. S. dollar holdings only. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 395 million dollars, private holdings to 54 million. 
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ForEIGN TRANSACTIONS: Balance of Payments (in millions of Philippine 


pest ys): 
1938 40 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports (f.o.b.) and imports (c.i.f. 305 303 163 601 531 1,026 
Military and surplus property 40 - 603 230 5416 129 
Other services 4 — 13 105 45 168 
Private remittances 13 63 84 105 30 100 
Otlicial grants ; ~ -- 73 — 132 _ 
Total current account... 362 366 936 1,041 1,284 1,423 
Capital: 
EE Cs ein kee wdaewese's 45 — 
Official: 
Gold subscription: IMF, 

IBRD... ; — _— -— 8 on — 
Borrowing and amortization = 6 12 11 120 12 
Other long-term : ; 38 -—— 125 — 91 18 
Short-term liabilities (net) . oe - 332 14 _- 
Short-term assets (net). ... ies ‘ 369 _— — 80 

Total capital account.... 38 6 506 351 270 110 

Errors and omissions...... ; — 28 _— 50 — 21 


Value of Trade: Beginning with January 1940, import statistics were 
reported on the basis of arrivals of merchandise instead of the liquida- 
tion of customs entries. At that time nearly 80,000 unliquidated 
entries were dropped. Some adjustment for this was made in 1939, 
but earlier figures are not strictly comparable. The 1946 Exports 
include an estimated 33 million pesos for unrecorded trade. The 
1946 Imports include 90 million pesos for purchase of surplus 
property, and the following amounts for foreign supplies which did 
not require the use of foreign exchange: additional surplus prop- 
erty 274 million pesos, defense and military assistance program 64 
million pesos, and UNRRA supplies 9 million pesos. The 1947 
Imports include the following non-commercial imports: UNRRA 
supplies 12 million pesos, purchase of surplus property 20 mil'ion 
pesos, and supplies furnished by U. S. Government 36 million pesos. 
These export and import adjustments are not distributed by months. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


United States..... 80 78 69 57 United States.... 58 68 92 86 
PR icc xeaivns 15 10 — — 
Sugar ere | ha —_ 1 
Coconuts and 
Products....... 30 25 72 74 
BS bactca wees 14 9 6 12 


ASSETS OF BANKS: Data at end of period indicated relate to all banks 
from 1937 through 1945; beginning 1946 only to the operating banks 
in Manila. Data represent total loans and discounts and invest- 
ments, probably including some U. S. and other foreign holdings. 
The Central Bank began operations on January 3, 1949. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Actual amount of Treasury certificates and coin in circulation and 
available for circulation of both the prewar and “‘after-liberation’”’ 
issues. Deposit Money: Total demand deposits of all banks from 
1937 through 1945; beginning 1946 only of Manila banks. 


Prices: Cost of Living: Based on controlled and free prices quoted 
weekly in Manila, weighted according to budget expenditure of a 
worker’s family in 1938. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 
index of foodstuff only, 1934/38 =100: 1946 /47, 85; 1947 /48, 108. 
National Income (in millions of Philippine pesos): At Current 


Market Prices: 1938, 994; 1946, 2,759. At 1938 Market Prices: 
1946, 863. 


POLAND 


EXCHANGE Rates: Annual or monthly averages. Since its estabiish- 
meni, the current Official Rate of 100 zlotys per U.S. dollar has 
applied only to certain types of remittances. Poland’s foreign 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. 


FOREIGN 


trade is largely conducted by State organizations which buy and 
sel! abroad at prices expressed in U.S. dollars or other convertible 
currencies. A premium surcharge of 300 zlotys per U.S. dollar, 
effective January 1948, is paid or charged on practically all financial 
transfers abroad. For such transactions the effective rate is, 
therefore, 400 zlotys per U.S. dollar. During the period from July 
1947 to January 1948 a rate of 250 zlotys per U.S. dollar was in 
effect for foreign tourists in Poland and fer transactions in payment 
of harbor services in Polish seaports. Prior to April 1946 the 
official rate was kept at 5.30 zlotys per U.S. dollar but a system of 
premiums was used whereby the effective rate was approximately 
100 zlotys per U.S. dollar. 


Holdings 
prior to the war are those of the Bank of Poland, the former central 
bank. At the end of October 1948 the Bank of Poland reported hold- 
ings of 62 million dollars in gold and U. S. dollars of which 28.0 
million had been pledged as collateral on Polish loans. Short-Term 
Assets in the U. S.: As of June 30, 1947, official holdings amounted 
to 5 million dollars, private holdings to 12 million. 


TRANSACTIONS: 
dollars): 


Balance of Payments (in millions of U. S. 


1937 1946 1947 

Credit Debit Credit Debit Credit Debit 
Exports (f.0.b.) and imports (c.i.f.) 225.6 240.7 126.5 568.7) 
Transportation 27.0 6.2 6 - 
Investment income 1.6 35.0 -— —- 
Other services 13.5 23.2 14.4 8.2 
Private donations 24.8 3.1 58.8 8.4 
Reparations. . -~ 19.6 — 
UNRRA — $45.0 


Total current account 292.5 308.2 


Capital and Gold: 


Private (net 19.6 
Official: 
Gold subscription: IBRD - -— - 1.9 
Other long-term capital 21.9 3.4 51.8 
Short-term liabilities (net 7.7 
Short-term assets (net 8 - — 16.4 
Mone tary gold 7.9 1.9 
Total capital account 42.3 19.0 3.7 18.3 
Errors and omissions 7.6 15.0 


After adjustment for changes in stocks owned abroad. 


Value of Trade data are for exports of home-produced goods and 
imports for home use, both exclusive of silver. Original 1945 
and 1946 data are expressed in U. S. dollars. These data are 
approximately consistent with the physical volume data except for 
the UNRRA component of imports, which is reported as consider- 
ably larger in the physical volume figures. The 1946, export 
total includes 57 million U. S. dollars for 5.7 million tons of coal 
shipped to U. S. S. R. under a special agreement. The import 
totals contain the following amounts for non-commercial trade, not 
distributed by months (in millions of U.S. dollars): 


1945 1946 1947 
UNRRA 110 367 90 
Surplus Property wa 31 23 
Reparations wan 20 40! 


: Taken from Builetin of the Polish Institute for Economic Research, June 1948, No. 7. 


Distribution of Total Value of Trade by country: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Commercial Imports 
1937 1938 1946 1947 


Germany........ 20 25 6 4 Germany........ 19 23 5 2 
United Kingdom.. 19 19 2 6 United States.... 12 12 1 13 
eS dab tase 6 6 18 17 United Kingdom. 12 11 1 9 
pee Weeds cedes — -— 650 29 Sweden......... 3 3 14 9 
eMule Gcbie wens 1 1 70 26 
Denmark........ 1 1 3 10 


Volume of Trade: Polish gstimates obtained by valuing all items 
of exports and imports at 1938 zloty prices. The UNRRA and com- 
mercial segments are shown in points of the total import index; 
beginning January 1947, other grants are also included. 
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ASSETS OF THE NATIONAL BANK: Data at end of period indicated. The 
central bank prior to the war was the Bank of Poland. Industry 
includes transportation and communication. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks include the National Economic Bank, State Land Bank, 
Municipal Banks, Municipal Savings Banks, Bank of Cooperative 
Economy, and Joint Stock Banks. Industry includes transporation 
and communication. 


CURRENCY AND Deposits: Currency: Note circulation less vault cash of 
Other Banks. Deposit Money (Gross): Giro accounts of the National 
Bank, current account deposits, excluding interbank deposits, of the 
Other Banks, and current account deposits of the Postal Savings 
Bank. Operating balances of the Government in the National 
Bank are included in the giro accounts. Beginning November 
1947 those Treasury deposits reflecting budget surpluses are exciuded. 
Total Money Supply (Net): Aggregate of currency and deposit 
money, less balances of the Other Banks with the National Bank 
and Postal Savings Bank. 


MONEY AND CAPITAL MARKET: Discount Rate: The rediscount rate of 
the National Bank has been changed as follows: on October 26, 1933 
to 5.0 per cent; on December 18, 1937 to 4.0 per cent; on August 1, 
1947 to 3.5 per cent. 


Prices: Cost of Living and Retail Prices: Index is weighted by an aver- 
age of prewar and postwar consumption budgets and is based on 
free market prices in Warsaw. Many commodities are available 
at official prices under the rationing program. The cost of living 
index, taking account of purchases at official prices, compares ap- 
proximately as follows with the index of free prices: 


Free and 
Free Prices Official Prices 
1945 May 6,600 
June 8,700 5,600 
Dec 7,700 
1946 June 11,000 7,200 


PRODUCTION AND NATIONAL INCOME: Industrial Production: The index 
compares production in present-day Poland to production in 1938 
(measured by net values at 1937 prices) in the former territories of 
Poland; includes electric power output. According to calculations 
of UNRRA (Economic Recovery in the Countries Assisted by UNRRA) 
the postwar figures should be adjusted by .46 to indicate current 
production in present-day Poland compared to the identical terri- 
tory in 1938. The index is not adjusted for seasonal variation. 
Coal Production: Index refers to present territory of Poland 
throughout the entire period. Coal production in 1938 amounted 
to 69 million metric tons in this territory. Production in 1938 was 
38 million metric tons in the pre-war territory only. National 
Income: At factor cost in 1938 prices (in billions of zlotys): 1938, 
17.7; 1946, 8.8. 


PORTUGAL 
EXCHANGE RATES: Annual or. monthly averages. 


GOLD AND FOREIGN ASSETS: Annual data at end of period indicated. 
Short-Term Assets in the U. S.: Data include dependencies. Data 
previous to 1942 are those reported by U.S. banks in the New York 
Federal Reserve District only. As of June 30, 1947, official holdings 
amounted to 12 million dollars, private holdings to 32 million. 


FOREIGN TRANSACTIONS: Value of Trade data refer to exports of home- 
produced goods and imports for home tse, exclusive of silver. Through 
1938 exports are undervalued from 20 to 30 per cent because of the 
use of official valuations in trade statistics. Distribution of Total 
Value of Trade by country and by commodity: 
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Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 

United Kingdom.. 22 21 14 15 United Kingdom ms Wh 2 
PortugueseColonies 13 12 22 26 Germany....... 15 17 1 1 
Germany . 11 13 — — _ PortugueseColonies 11 10 15 8 
eee 10 8 4 2 United States.... 10 12 25 92 
United States.... 8 5 15 11 
Belgium- 

Luxembourg. 5 5 9 10 
Wine.. 20 20 16 18 
Fish, Canned, and 

in Brine »¥ © Ts Ww 
Cork and Mfrs... 18 15 18 19 
Textiles | rTP » 
Rosin and Turpen- 

tine... 5 7 3 6 


ASSETS OF THE BANK OF PORTUGAL: Annual data at end of period indi- 


cated. Monthly data as of last Wednesday of month indicated. 
Foreign Assets include gold and foreign exchange of the Bank of 
Portugal. Government Credits includes some private securities 
prior to April 1946. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are all banks other than the Bank of Portugal. Domestic 
Credits refer to bills portfolio and advances of the Other Banks. 


CURRENCY AND DEposiTs: Annual data at end of period indicated, 


Monthly data relating to Bank of Portugal as of the last Wednesday. 
Monthly data relating to Other Banks as of end of month. Currency: 
Notes n ‘ coin outside of the Bank of Portugal and all Other Banks, 
Deposit Money: Total current account and sight deposits of the 
Bank of Portugal less deposits owned by the Treasury and Other 
Banks, plus total demand deposits of the Other Banks. Time 
Deposits: Total time deposits in the Other Banks. Government 
Deposits: Deposits of the Treasury in the Bank of Portugal. 


GOVERNMENT FINANCE: Data from closed accounts for financial years 


corresponding to calendar years. Cash payments and collections 
authorized for a financial year are included in that year’s accounts 
if they are effected during the year or the one and a half months 
following. Data include gross accounts of the ports, the mint, 
printing offices, forests and water supply services, and the share 
of the Government in the profits of autonomous public undertakings 
(state railways, post office, telegraph and telephone, lotteries, and 
the General Deposit, Credit, and Provident Institute). Revenue: 
Total receipts on Ordinary and Extraordinary Accounts not in- 
cluding surpluses from previous years charged to official accounts 
of current revenue, less receipts from coinage and interest on 
government bonds held by the Government. Expenditure: Total 
payments on Ordinary and Extraordinary Accounts including 
current expenditures allocated from surpluses of previous years, 
and excluding interest payments for government bonds held by the 
Government. Domestic Debt: Excludes bonds held by the Govern- 
ment. Foreign Debt: Includes debt to the United Kingdom 
arising out of the War of 1914-18 which amounted to 2,505 million 
escudos from 1937 through 1940 and 2,278 million escudos from 1941 
through 1946. 


MoNEY AND CAPITAL MARKET: Government Bond Yield: Consolidated 


Public Debt bonds at end of the month or beginning of the following 
month. Discount Rate: The rediscount rate of the Bank of Portu- 
gal has been changed as follows: 


Date of Change Rate Date of Change Rate 
Ae 48 GORY os cisice cde 4.0 percent Apr8, 1943 ........... 2.5 per cent 
eee 3.5 per cent PE By EO ew issn egas 2.0 per cent 


Stock Prices: Monthly averages of 23 shares comprising industrial, 
shipping, and public utility shares. 


PRICES: Wholesale Prices: Prices of 48 commodities in Lisbon with 


1926 /27 weights. Export Goods: Relatives for non-food commodi- 
ties. Retail prices: Food, heat, light, water, and soap in Lisbon. 


PropucTION: Agriculture: FAO index, 1934/38=100: 1946/47, 97; 


1947 /48, 95. 





Ruma 


———— 


Exchange F 
1 OFFICI 
Gold and F 

GOLD | 
1 N: 


11 SHORT- 
Foreign Tra 
 GoLD I 
VALUE 
ry Ex 
2 Im 
Assets of th 
{0 FOREIG 
DoMES 
u Go 
$2 Ne 
AN 
Assets of O 
) DOMES’ 
i! CASH... 
Currency an 
MONEY 
Cu 
De 


a 
59 
e 


53 
%9 

55 To 
$6 Time D 
57 GOVERD 
Money and 
70 Stock | 
Prices 

80 WHOLE: 


g 61 COST OF 


Production 
90 CRUDE | 








t Officia 
‘ Beginn 


RUMAN 


EXCHANGI 
quota 
values 
Gover 
20,00( 
Gover 
der be 
tion ¢ 
in exi 
ments 
on M:; 
paym 

Exe 


cent y 
or col. 


GOLD AND 
Term 
by U. 
of Jur 
privat 


OREIGN T 
Produ: 
June 1 





Rumania 
Ee een 














7 1948 — 

) 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 Mar Apr May June July Aug Sept 

1 ; ia 

8 Exchange Rates (Lei per U. S. Dollar) 

: | OFFICIAL SELLING RATE........ 140.78 140.12 143.49 0.0.0, cae cues ees 8,685... E1588 153 158 158 158 £4158 158 «4158 12 

Gold and Foreign Assets 
GoLp HOLDINGS (Millions of U.S. Dollars) 
i National Bank............ 121 184 152 158 #182 208 ##=260 267 269 267 #216 216 S0% S19 MT incase cece tees 
| SHORT-TERM ASSETSINTHEU.S.F .... 1 4 12 8 i 9 9 9 9 9 9 8 8 8 7 8 7 7 #11 
foreign Transactions (Millions of U. S. Dollars) 
Gath PRODUCTION... 5.260600 6.15 5.53 5.38 4.58 $3.62 2.93 2.88 2.50 3.20 ve 2.61 wae sae ae scat and ee ive 
VALUE OF TRADE............ ; (Billions of Lei) 
MME wiie- dines x eeu $156 81.6 36.0 360 GS BES ThA Cc... ve 21 
Imports, c.i.f........... .. 20.2 18.7 22.8 27.4 30.6 44.9 90.0. .... é 22 

li- jgets of the National Bank (Billions of Lei) 

d ) FOREIGN ASSETS f............. 16.5 18.2 20.8 32.2 934.3 ; Sine See ae 32.2 3.8 MA B46 BMH 2. Be acl 

a DoMESTIC CREDITS 

of Hy Government.............. 16 18 21 18 36 47 67 199 481 1,9642.... Puede ge een eee aoa eeea Cae 

. «%  Non-Government...... 8 15 25 30 38 43 59 St 263 3,198 2 .... oe eee Sree Se eer aaa © Cea 

eS 8, ME vaacaaaees 24 33 46 48 74 90 126 286 694 5,096 x 31 41 45 47 OPN ase eee gee 

jgsets of Other Banks (Billions of Lei) 
Domestic CREDITS............ 23 24 26 23 31 42 44 41 202 1,098 Z.... ree om a eee ee ace <tou Oe 

ee eee 7 7 7 6 9 13 12 29 Go 7%.... aia gaa eae ae eneecan ns 4 41 

tic d Deposits 

tear SUPPLY (Billions of Lei) 
Currency (Gross).......... 34 39 56 73 106 131 174 374 1,232 6,397 x 26 29 32 32 We eaak: (eke 
Deposit Money (Gross) 

id. Be National Bank........ 10 11 9 12 22 32 36 79 2038 926% ee eee uae Skee * Slee 

oa. Other Banks.......... 12 12 13 12 18 23 25 26 106 3822 eee = Bees ares cae: tee 

Ly. 3 Postal Savings Bank... 1 1 2 2 5 9 18 21 63 314 53 

54 Deposits and Consign- 
y: ment Bank......... -= — — — - 6 9 12 37 180 x 54 
. 55 Total Money Supply (Net).. 49 57 72 92141 188 247 482 1,574 7,815%.... ee ron Erde. ton? ade dag. “kee 
8. 03s; Tie Deposits............... 6 6 4 4 1 14 23 25 88 3.8882 .... Sods. Goby ears “cee Pagcal? aaa? “aaa 

he 57 Government Deposits........ 2 3 2 3 6 7 10 10 58-285 57 

1€f Money and Capital Market (1937 =100) 

me [§70 Stock PRICES............... ; 100... 109 108 128 200 273 310 2,260 5,050 Se unease ween elnaris a rare meee 

ont Prices (1937 =100) 

80 WHOLESALE PRICES............ 100 100 112 171 236°... ‘a emi sees eens Lewd ‘hes waar eae tare _6abs ee ohiw- ee 
eél Cost OF LIVING...........+++- 100 105 113 152 218 322 435 653 3,850 23,700 eee ween nee ews nen in easind once ae 
ars [Production (1937 =100) 

me 90 CRUDE PETROLEUM............ 100 92 87 81 76 79 74 49 65 59 53 atten 56 re as ewan ues teenie 

nn 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 Mar Apr May June July Aug. Sept 

scene cecilia ecco $$. 198 
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nt, 

are t Official and private, as reported by U.S. banks. t Equivalent to line (10). 

' Beginning August 15. ? January /June. 
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ae RUMANIA to 24 million U.S. dollars. Beginning 1941, data are unadjusted to 

ine exclude gold. 

EXCHANGE RATES: Annual average selling rates 1936-39; end of period lc ttetcdac 

nts a e m7 eas ss pe ASSETS OF THE NATIONAL BANK: Data at end of period indicated. Non- 

on quotations thereafter. On August 15, 1947, the “new leu,” officially Seep ; ; aera 
val a ‘ ; Government Credits include some Treasury bills. Publication of the 

tal valued at 150 lei per U. S. dollar was introduced by the Rumanian : : 
Hees weekly statement of the National Bank was suspended from August 
ing overnment. Old currency was redeemed for new at the rate of . - 

! 20 ae : 15 through December 20, 1947. From the last balance sheet before 

=a 20,000 old to 1 new leu within the maximum amount set by the : a 7 

3, rv : : , the currency revaluation on August 15, 1947, the following alloca- 
the overnment for various occupational classes of people, the remain- : s nal ; ae 

hon bial ‘ : ; y tion of domestic credit is derived, in billions of lei: Government— 

ene er being deposited with the National Bank. Prior to the revalua- os aie : : oF 

7 ti ; $2,552; Non-Government—64,898. Note circulation was 48,452 

om ion of the currency in August 1947, two rates of exchange were St 
se ; : : : billions of lei. 

ion in existence: the official rate which applied to Government pay- 

941 ments and a less favorable rate (fixed at 225,195 lei per U. S. dollar Assets OF OTHER BANKS: Data at end of period indicated. Other 
on March 15, 1947, and at 650,188 lei on June 17) which applied to Banks are all commercial banks. Cash: Vault cash and balances 
payments on private account. with the National Bank and Other Banks. 

ted E : 9 3 9 * * 

‘ing ee eee a ; = include " aim . = ad CURRENCY AND Deposits: Data at end of period indicated. Beginning 

Ww ‘ ‘ . : ; 
tu- oun 7 4 - ven oe . SE WES COTES TS Pay December 1947 data are in new lei. Currency: Note, coins, and 
co ‘ S. ag : : 
‘ oe 8 oe ee Sa small paper money in circulation. Deposit Money: Current ac- 
G count and sight deposits excluding Government deposits in the 

_ OLD AND FOREIGN ASSETS: Data at end of period indicated. Short- National Bank, current account and sight deposits in the Other 

cent Term Assets in the U. S.: Data previous to 1942 are those reported Banks, total postal checking deposits, and current account deposits 

tal by U. S. banks in the New York Federal Reserve District only. As in the Deposits and Consignment Bank. Beginning January 1947 

rial, of June 30, 1947, official holdings amounted to 3 million dollars, Other Banks include only banks with capital of more than 120 
Private holdings to 5 million. million lei. Total Money Supply: Total of currency ard deposit 

vith money as defined above less cash of the Other Banks. Time 

odi- FOREIGN TRANSACTIONS: Value of Trade data refer to exports of home- Deposits: Term and savings deposits in the Other Banks. Govern- 

: Produced goods and imports for Home use. From January through ment Deposits: Deposits of the Government and other official 
June 1947 exports amounted to 14.5 million U. S. dollars and imports entities in the National Bank. 

97; 
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MONEY AND CAPITAL MARKET: Discount Rate: The rate of the National 
Bank was 4.5 per cent at the end of 1936. The rate has been 
changed as follows: 

Rate 


. 7.0 per cent 
5.0 per cent 


Date of Change 


Aug 15, 1947..... 
Mar 27, 1948.... 


Rate 
3.5 per cent 
3.0 per cent 
4.0 per cent 


Pate of Change 
May 4, 1938 se 
Sept 12, 1940............ 
May 8, 1944 


Stock Prices: Data are monthly averages of industrial shares. 


South Korea 





PRICES: Cost of Living: 


Based on prices in Bucharest and weighted 
according to the budget expenditure of a Government employee’; 
family of five persons. 


PRODUCTION: Crude Petroleum Production amounted to 7.2 million 
metric tons in the base year, 1937. Agriculture: FAO index, 
1934 /88 =100: 1946/47, 59; 1947/48, 80. 


a 








1939 


1940 1941 


1943 


1937 1938 1942 

Foreign Transactions 

20 GOLD PRODUCTION 25.7 31.2 32.8 28.4 28.8 26.7 18.7 

VALUE OF TRADE 

21 Exports 345 454 501 474 525 548 470 
22 Imports 525 646 859 1,022 1,054 1,115 971 
Assets of the Bank of Korea 

30 FOREIGN ASSETS (GOLD) 2.6 1.1 2.8 8.9 4.7 3.1 2.6 
31 Domestic CREDITS .43 52 .86 Lav 1.64 2.18 2.98 
Assets of Other Banks 

40 Domestic CREDITS .79 .90 1.24 1.51 1.78 2.20 2.70 
Currency and Deposits 

MONEY SUPPLY 

50 Currency (Gross) .20 a 39 .70 .65 .80 1.27 
51 Deposit Money (Gross) .16 21 34 48 56 .64 .87 
52 Total .37 .48 74 cae 1.21 1.44 2.14 
Money and Capital Market 

70 Savincs Bonp YIELD 3.90 3.70 3.60 3.40 3.25 3.25 
Prices 

80 WHOLESALE PRICES 100 119 140 154 160 168 184 
Production 

90 RICE 100 90 54 80 93 59 70 
91 Cocoon 100 97 91 101 90 65 64 

1938 1939 


1937 1940 1941 


1942 1943 


1947 


- —1948—_——_——_—_—<_______ 
1946 


1944 1945 Feb Mar Apr May June July Aug 
(Millions of U. S. Dollars) 
8.7 3.4 : ee susie ces re as : 20 
(Millions of Won) 
669 60 48 1,111 448 1,078 9391 395 889 847 271 2» 
671 21 168 2,033 417 819 748 503 436 452 942 92 
(Millions of Won) 
82: 3.0 3.0 2.8 : ear ee SWes suas Sees caer oa 
(Billions of Won) 
4.35 3% 4.75 7.23 14.07 11.03 9.88 8.25 7.39 7.84 7.46 6.34 931 
(Billions of Won) 
3.48 x 3.60 6.68 20.14 19.56 18.91 18.26 18.28 18.45 18.42 17.63 4 
(Billions of Won) 
2.67 35.03 14.03 29.71 36.04 34.81 33.19 32.47 33.84 34.40 34.37 50 
.22 31.69 6.02 11.62 11.84 13.93 13.62 13.43 15.92 15.72 17.05 5 
3.89 436.73 20.06 41.33 47.88 48.73 46.81 45.90 49.76 50.12 51.42 6&2 
Per Cent 
3.25 3.25 3.22 3.20 70 
(1937 =100) (19387=.1) 
207 11,600 34,500 x 56 58 58 58 62 64 66 80 
(1987 =100 
60 I 50 45 53 : wane ed re i 90 
40 x 26 28 91 € 
1944 1945 1946 1947 Feb Mar Apr May June July Aug 
——_—_—_-———— -——- -—- — 1948 ~ —_—— 








SOUTH KOREA 


EXCHANGE RATES: The currency standard of Korea was the Japanese 
yen up to the time of the Allied Occupation in 1945. Although 
following the Occupation, a national currency unit, the ‘‘won,’’ was 
created, no commercial rate of exchange was established and trade 
was conducted on a barter basis. However, a military rate of 50 
won per U. S. dollar was established in March 1947 for the use of 
the occupation forces. On October 2, 1948, this military rate was 
abolished and new exchange regulations were established by which 
the Korean Foreign Exchange Bank will announce on the first day 
of each month its buying rate for U.S. dollars. The October rate 
was set at 450 won per U.S. dollar. The Bank will sell exchange 
at the same rate, plus a small commission, to holders of approved 
permits. Export proceeds and proceeds of special transactions 
approved by the Ministry of Finance may be exchanged for exchange 
certificates instead of being sold at the official rate. All other in- 
coming exchange must be sold at the official rate. 


FOREIGN TRANSACTIONS: Value of Trade: Data relate to trade channeled 
through the ports of Southern Korea and are not adjusted to include 
silver. 


ASSETS OF THE BANK OF KOREA: Data at end of period indicated. Data 
prior to 1945 cover Korea as a whole. 


ASSETS OF OTHER BANKS: ‘Data at end of period indicated. Data prior 
to 1945 cover Korea as a whole. Other Banks are the Ordinary 
Banks and the Industrial Bank of Korea. 


CURRENCY AND Deposits: Data at end of period indicated. Data prior 
to 1945 cover Korea as a whole. Currency: Notes issued by the 
Bank of Korea less its issue outside of Korea, plus Japanese coin 
and small bank notes in circulation. Deposit Money: Total of 
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current deposits and special current deposits in the Bank of Korea 
and the Other Banks. 


MONEY AND CAPITAL MARKET: Savings Bond Yield: Minimum rate 
for Deferred Savings Bonds at the Korean Savings Bank. Discount 
Rate: The rate of the Bank of Korea offered for commercial bills 
has been changed as follows: On April 11, 1936, to 4.38 per cent; 
on April 1, 1939, to 3.65 per cent; on October 1, 1946, to 7.30 per 
cent; on May 1, 1947, to 4.02 per cent. 


Prices: Wholesale Prices: Unweighted index of prices of 80 commodi- 
ties in Seoul. 


PRODUCTION: Data prior to 1945 relate to Korea; beginning 1945 to 
South Korea only. Rice: Rice crop amounted to 5.0 million metric 
tons in 1937, the base year. Cacoon: Output was 25.5 thousand 
metric tons in 1937, the base year. 


SPAIN 


EXCHANGE Rates: Annual or monthly averages. The current Official 
basic buying and selling rates are 10.95 and 11.22 pesetas per U. 8« 
dollar, respectively. A sliding scale of rates ranging from 12.59 to 
21.90 pesetas per U. S. dollar for specified export goods and from 
13.14 to 27.375 pesetas per U. S. dollar for specified import goods 
was established on December 3, 1948. All foreign exchange trans- 
actions for which no special rates have been established continue t 
be conducted at the official rate. On January 20, 1949, the rate 
for tourist transactions was changed from 16,.40-16.81 to 25.00 
pesetas per U. S. dollar. Preferential tourist rates have been 
effect since August, 1946. 


GOLD AND FoREIGN ASSETS: Data at end of period indicated. Gold 
holdings of the Bank of Spain for its own account, for account of 
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the Treasury, the Spanish Institute of Foreign Exchange, and other. 
The Bank of Spain holds a small] amount of foreign exchange. Short- 
Term Assets in the U. S.: Data include dependencies. Data pre- 
vious to 1942 are those reported by U. S. banks in the New York 
Federal Reserve District only. As of June 30, 1947, official holdings 
amounted to 4 million dollars, private holdings to 8 million. 


ForEIGN TRANSACTIONS: Value of Trade data refer to exports of home- 
produced goods and imports for home use. Data exclude gold and 
silver and were converted from gold pesetas at the rate of 32.67 U.S. 
cents per gold peseta. Distribution of Total Value of Trade by 


country: 
Per Cent of Total Exports Per Cent of Total Imports 
1934 1935 1946 1947 1934 1935 1946 1947 
United Kingdom. 23 22 15 14 United States..... 17 17 18 9 
Germany j 11 13 — — Germany......... 12 14—-_— — 
France suede 8 — —- France aie ein 8 -—— os 
United States. . 9 10 20 8 United Kingdom.. 10 10 8 6 
Spanish Colonies. 4 4 27 29 # £xSpanish Colonies. . 4 4 16 19 
BORING. 6 666002 2 2 10 21 
Oranges <x an 18 10 8 Machinery and Ve- 
Other Fruits an OS rea 17 16 12 11 
Nuts . 4 15 15 7 Cotton, Raw... 11 il 13 10 
Olives and Olive Fertilizer. gts 8 9 3 4 
Oil ; 9 11 5 7 Other Chemicals and 
Wine and Liquor. 7 7 #12 10 Related Products 7 8 9 6 
Chemicals and Re- Fuel.... : ; 6 6 8 7 
lated Products. 5 5 10 10 #£4z™Wheat.. se oo 7 14 
Cork and Mfrs. . 4 4 4 3 Bananas....... _-_ — 2 6 
Cotton Mfrs.... 3 3 7 17 


ASSETS OF THE BANK OF SPAIN: Data at end of period indicated. 


ASsErs OF OTHER BANKS: Data at end of period indicated. Other 
Barks are the private banks. Cash: Vault cash and balances with 
Bank of Spain and with correspondent banks. 


ve CURRENCY AND Deposits: Data at end of period indicated. Currency: 
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Gross circulation of Bank of Spain notes. Deposit Money: Cur- 
rent account deposits in the Bank of Spain excluding such deposits 
held by the Treasury, and total sight deposits in the Other Banks. 
Total Money Supply: Total of currency and deposit money, as 
defined above, less cash of the Other Banks. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Bank 
of Spain has been changed as follows: 


Date of Change Rate Date of Change Rate 
a ae 5.0 per cent 2) SS 4.0 per cent 
a, OE os cet erseen se 4.5 per cent OE Ee 4.5 per cent 


Stock Prices: Covers 29 industrial, transportation, and banking 
shares. The exchange was closed from July 18, 1936, to March 1, 
1940. 


Prices: Wholesale Prices: Legal, free and black market prices of about 
100 commodities, weighted by approximate volume of sales. Cost 
of Living: Based on price collections in 50 cities. 


PRODUCTION: Industry: Weighted index including electricity. In 1947 
the level of production with respect to the base (1922 /26=100) 
was 102. In 19387 the level of production has been estimated as 
53 per cent of the 1922 /26 average. Lead: Production at smelters 
was 31.3 thousand metric tons valued at 19.5 million pesetas in the 
base year, 1937. Agriculture: Weighted index of all commodities. 
FAO index, 1931 /35 =100: 1946 /47, 90; 1947 /48, 85. 


SWEDEN 


EXCHANGE Rates: Annual or monthly averages. Current buying and 
selling rates, established July 18, 1946, are 3.59 and 3.60 kronor per 
U.S. dollar, respectively. 


GOLD AND FoREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 24 million dollars, private holdings to 109 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in mil'ions of Swedish 
kronor): 





1938 1946 1947: 
Credit Debit Credit Debit Credit Debit 


Exports (f.o.b.) and imports 


Ee ok. aie halen ; 1,879 2,098 2,554 3,408 3,240 5,230 
Ocean freight.... ea 274 -- 770 —_ 746 _— 
Other transportation items. . 65 127 135 285 165 326 
Investment income.... : 130 26 61 31 66 44 
Other services............ 77 90 435 338 380 529 
Donations......... vena 15 2 ih ‘ 19 32 


Total current account. 2,440 2,343 3,955 4,062 4,616 6,161 


Capital and Gold: 














Private: 
Long-term caareers 226 238 17 36 — 39 3 
Short-term (net)........ _ _ — 396 300 — 
Official: 
Loans extended (net).... — —_ — 120 — 84 
Short-term liabilities (net) a 42 112 = 353 — 
Short-term assets (net). . 261 — 155 — — 33 
Monetary gold......... — 306 368 — 992 — 
Total capital account. . 487 586 652 552 1,645 156 
Errors and omissions........ 2 —_— 7 as 56 — 


: Preliminary. 

? Including nonmonetary gold. The figures for 1938 and 1946 refer to general 
trade; the figures for 1947 refer to special trade. 

> Net 
Gold Production: Annual data include gold contents of all ores 
mined other than iron ore. Monthly data are based on quantity 
of gold bought by the Riksbank from Bolidens Gruv A.—B., the sole 
producer of gold in Sweden. 


Value of Trade data refer to exports of home-produced goods and 
imports for home use. 1947 total exports and all monthly exports 
are not adjusted to include silver. Distribution of Total Value of 
Trade by country and commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 

United Kingdom 23 23 15 15 GCeomee....... B ma* 3 2 
Germany . aa — 3 1 United States... 13 16 24 32 
Denmark and Other Western 

Norway. . 11 11 13 12 Hemisphere... 11 10 18 i4 
United States... 11 9 7 11 United Kingdom 13 12 10 9 
Other Western 

Hemisphere... 4 5 14 14 
Wood Pulp..... 21 19 23 27 
Iron, Steel, and 

MEncccus:. MB BM BW MM 
Machinery and 
Vehicles........ 13 3 17 #16 
Wood and Mfrs.. 13 11 il 11 
PON ED icccncce On 13 4 5 
Paperand Mfrs.. 8 7 4 15 


! Including Austria, July-December. 


Volume of Trade: Exports of home-produced goods and imports 
for home use, weighted by 1936/38 quantities valued at 1936 
prices. Export index covered 69 per cent and import index 76 per 
cent of the value of trade in 1946. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Ranks comprise all commercial banks. Foreign Assets include gold 
amounting to .5 million kroner since 1937. Domestic Credits: 
Adjusted for credits to foreign customers. Cash refers to vault 
cash and deposits with the National Bank. 


CURRENCY AND DEPOSITS: Data at end of period indicated. Currency: 


Total note and coin circulation less vault cash of the National Bank 
and the Other Banks. Deposit Money: Total sight deposits in the 
National Bank less deposits of State institutions and banks, plus 
checking deposits in the Other Banks, excluding interbank deposits, 
plus total postal checking deposits. Time Deposits: Other Banks’ 
deposits subject as a rule to 45 days’ notice of withdrawal, savings 
accounts, and deposits subject to one to six months’ notice. Govern- 
ment Deposits: Deposits of the Government and official entities 
in the National Bank. Government deposits in the Other Banks 
are negligible. 


GOVERNMENT FINANCE: Fiscal years ending June 30 of the year indi- 


cated. Beginning February 1947, the Swedish Central Govern- 
ment began to raise revenue on behalf of local governments. Data 
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are net of these amounts. In August of the years 1947 and 1948, 
net revenue for the Central Government amounted to —155 million 
and —148 million kroner, respectively. These amounts have been 
included in Expenditure. Revenue: Total current revenue of the 
Working Budget net of refunds, plus the net receipts (if any) of the 
State Capital Funds (after deduction of the Funds’ net expenditures 
on Capital Investment Account). Expenditure: Total current 
expenditure of the Working Budget, plus the net expenditure (if 
any) of the State Capital Funds (after the addition of the net ex- 
penditures on Capital Investment Account). 


NEY AND CAPITAL MARKET: Government Bond Yield data refer to 3 
per cent perpetual loans and are annual and monthly averages. 
Corporate Bond Yield: Based on mid-month quotat’ons of the 314 
per cent Swedish industrial loan through January 1945, and of the 
3 per cent loan thereafter. Discount Rates: The discount rates 
charged customers by representative banks in Stockholm on loans 
up to three months were 2.5-4.0 per cent at the end of 1936. The 
rate has been changed as follows: 


Date of Change Rate Date of Change Rate 

Spee BE, ROOD. 6. os0%'0 3.0-4.0 per cent July 1, 1941....... 3.0-4.5 per cent 
Jan 1, 1940.......... 3.0-4.5 per cent Feb 10, 1945....... 2.5-4.0 per cent 
May 7, 1940......... 3.5-5.0 per cent Mar 1946... . 2.5-4.5 per cent 
May 30, 1941........ 3.0-5.0 per cent 


The rediscount rate of the National Bank was 2.0 per cent at the 
end of 1936. The rate was changed as follows: 


Date of Change Rate Date of Change Rate 

Sere 2.5 per cent RR See. cock caseede 3.0 per cent 
Sr Ce RED nas cerndnavs 3.0 per cent 3 OF | 0 2.5 per cent 
SR EES BED 6 vweeeeesnee 3.5 per cent ee Oy Eee nk sv cessnns 2.0 per cent 


Stock Prices: At the end of month or beginning of the following 
month, and annual averages thereof. Including shipping and 
transport shares. 


Pricss: Wholesale Prices: General index is based on 527 prices of 


domestically produced and imported goods. The export index is 
based on 167 prices weighted by export quantities in 1934/36. 
The import index is based on 204 prices (c.i.f.) weighted by import 
quantities in 1934/36 The index of Cost of Living covers 49 cities. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Index 


covers nearly 100 per cent of total industrial production, weighted 
by the net value of production in 1935. Agricultural Production: 
FAO index, 1934/38=100: 1946/47, 103; 1947/48, 103. Gross 
National Product: At market prices (in billions of kronor): 





1938 /39 1946 1947 1948 
Consumer expenditure. . . 8.37 14.84 16.19 17.55 
Government expenditure (excl. in- 
vestment) 1.08 2.20 2.59 2.88 
Gross domestic investment... . 3.18 6.11 7.36 7.06 
Net foreign investment. — .05 — .09 —1.44 — .44 
Total.. 12.58 23.06 24.70 27.05 


National Income: At factor cost. Data are adjusted for interna- 
tional comparison as follows (in billions of kronor): 


1938 /39: 1946 1947 1948 

Gross National Product at Factor Cost! 12.0 21.5 23.3 25.4 
Depreciation Allowances deducted 

Dich akak 10.7 19.4 21.0 22.8 


1 Net income from abroad included. 
? Average of 1938 and 1939. 


SWITZERLAND 


EXCHANGE RATES: Annual or monthly averages. Since the end of the 


war the official buying and selling rates have been fixed at 4.28 and 
4.315 Swiss francs per U. S. dollar, respectively. Exchange is 
supplied at the official selling rate without any limitation and im- 
porters are required to purchase exchange at this rate for all transac- 
tions. The Swiss National Bank will purchase, at the official buying 
rate, exchange arising from the proceeds of specified transactions 
only. These include authorized exports, certain invisible receipts 
covered in payments agreements, fixed amounts of dollar exchange 
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from travelers, and income from certified Swiss-owned assets in the 
U. S. and Canada. All other transactions are conducted in the 
Free Market where the dollar has been quoted at a discount ranging 
from approximately 30 per cent in early 1946 to 7 per cent at present, 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short. 


Term Assets in the U. S. after September 1946 are not strictly com. 
parable with the earlier data, owing to the exclusion in October of a 
1). S. owned account formerly reported as Swiss. As of June 30, 
1947, official holdings amounted to 67 million dollars, private hold. 
ings to 329 million. 


FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 


for home use. Distribution of Total Value of Trade by country 
and by commodity: 


Per Cent of Total Exports 
1987 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


Germany........ 16 146 — — Germany........ 22 23 1 3 
United Kingdom.. 11 il 2 G. DORR. sivccxvan 14 14 10 = 10 
IE nn sare Ose 1l 9 11 9 United States.... 7 8 16 21 
United States.... 9 7; FF & 
Belgium- 

Luxembourg... 3 3 10 9 
Clocks, Watches 

and Parts...... 19 18 23 24 
Other Metal M'rs. 31 35 28 = 31 
Silk, Cotton, and 

PBs iaccnwasie 18 16 19 17 
Chemicals....... 15 15 «#15 17 


Volume of Trade: Quantities valued at 1938 prices. Indexes 
covered 100 per cent of the value of trade in 1938. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated, 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all Swiss banks whose liabilities are predominantly% 


demand deposits, reported in Swiss statistics as ‘‘Grossbanken.” 
Cash: Vault cash, postal checking balances, and balances with the 
National Bank. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Notes of the National Bank and coin in circulation. Deposit Money: 
Total of demand deposits of the National Bank, sight and checking 
deposits of Other Banks exclusive of interbank deposits, and de- 
posits of the postal checking system. Total Money Supply: Aggre- 
gate of currency and deposit money, as defined above, less cash of 
the Other Banks. Time Deposits: Savings, passbook, and time 
deposits in the Other Banks. 


GOVERNMENT FINANCE: Data for fiscal years ending December 31 and 


refer to closed accounts of the Federal Government. The consolida- 
tion does not comprise the federal railways and some minor insti- 
tutions but includes the gross revenue of the Wheat Administration, 
the M nt, and the net revenue of post, telegraph, and te'ephone 
services. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Based on 


end of month quotations for 12 loans of the Swiss Confederation 
and of the national railways with maturities of at least 5 years. 
Weighted by the amount of each issue in circulation at the beginning 
of each year. Discount Rates: The market discount rate is the 
average open market rate for prime bankers’ acceptances. After’ 
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June 1948, rate is average of the spread of 1.50 per cent to 1.75 § Foreicn 


per cent. The discount rate of the National Bank has been changed 
as follows: on September 9, 1936, to 2.0 per cent; on November 
26, 1936, to 1.5 per cent. Stock Prices: Prices of 26 industrial 
shares up to the end of 1945 and of 32 shares thereafter. Prices as 
of end of the month. 


PRICES AND WAGES: Wholesale Prices: Prices of 78 commodities at the 


end of the month. Raw materials and some semi-finished products, 
weighted by consumption in 1926. Imports comprise 44 per cent 
of the total weight. Unit Value of Trade: From 1939 through 1944 
the indexes cover the total trade with un‘t values applied to 1938 
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quantities. Since 1945 the indexes cover a small number of com- 
modities with unit values applied to average of 1929/38 quantities. 
Cost of Living at the end of the month. Wages: Daily rates of 
male workers (skilled and unskilled) in mining, manufacturing, and 
transportation. 


PRODUCTION AND NATIONAL INCOME: Agriculture: FAO index, 


1934 /38 =190: 1946/47, 113; 1947/48, 98. National Income: At 


factor cost. 


SYRIA AND LEBANON 


EXCHANGE RATES: Annual or monthly averages. The current Official 


buying and selling rates of 2.185 and 2.205 pounds per U. S. dollar 
have been in effect since August 1945. Prior to the signing of the 
Franco-Lebanese financial agreement in January 1948, Syria and 
Lebanon had maintained a common exchange control and monetary 
system. On February 3, 1948, the Lebanese Government, although 
making no change in the official rate of exchange, withdrew from 
circulation in its territory Syrian currency, but subsequently ac- 
cepted it in payment of customs duties. 

In November 1948, Lebanon established new exchange regula- 
tions and gave official recognition to the free market in which, 
although not officially recognized, a large proportion of exchange 
transactions had been conducted. Under the new regulations, 
ten per cent of foreign receipts shall be sold to the Exchange Con- 
trol Office at the official rate and the remaining 90 per cent may be 
sold in the free market. 

Syria, which on August 12, 1948, had introduced a certificate 
(free market) system under which 20 per cent of all exchange pro- 
ceeds was sold to the Exchange Control Office at the official rate, 
changed this requirement to ten per cent following the establish- 
ment of the new Lebanese regulations. Thus the effective rate for 
exporters is the Average of the Official and Certificate, or Free, 
rates while licensed imports and other authorized transactions are 
conducted at the Free rate. However, certain commercial com- 
panies in Lebanon are required to sell 80 per cent of the foreign 
exchange that they bring into Lebanon at the official rate. 

Free market quotations for the pound sterling and its relationship 
to the U.S. dollar in the free market were as follows: 


Free Rate 

(Syrian-Lebanese pounds Cross Rate With Per Cent of 

per pound sterling) U. S. dollar Official Parity 
1946—Oct......... 1,060 $3.17 79 
eee 1,021 3.08 77 
1947—Mar......... 973 3.08 76 
eee 928 3.26 81 
nS o's o'n:8 953 3.22 80 
Ps «cc aaeees 1,042 3.21 80 
1948—Mar...... 1,086 2.98 74 
June..... 1,096 3.16 78 
See 1,154 3.23 80 
eee 1,184 3.20 79 
NG boy area 1,153 3.14 78 
a ‘ 1,150 3.19 79 
1949—Jan 1,146 3.19 79 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 


holdings of the Bank of Syria and Lebanon. There are no other 
holders of gold. Foreign Exchange holdings of the Office of Ex- 
change, established as an independent agency on November 12, 1941. 
Previously it acted only as an agent of the French Metropolitan 
Exchange Office. 


FoREIGN TRANSACTIONS: Imports for home use. Beginning 1946, 


imports of crude oil from Iraq, destined for the refinery at Tripoli, 
are not included. The 1945 value of such imports was 4.5 million 
Syrian-Lebanese pounds. Exports beginning 1939 and imports for 
1939 /1945 and the last quarter shown are not adjusted to exclude 


gold. Distribution of Total Value of Trade by country and com- 
modity: 


Per Cent of Total Exports Per Cent of Total Imports 

1937 1938 1946 1947 1937 1938 1946 1947 
Palestine........ OO k<, «Bia csavcas 13 13 7 
RS sates oe as, ces eectess 2 8s — 
United States..... 15 6 18 .. United Kingdom. 11 13 18 
Os biaeSnensen mo S$ +t .. Geet... © T 2 


Per Cent of Domestic Exports 


1937 1938 1946 1947: 
Textile Fibers and 


Fabric. . 25 17 25 26 
Olive Oil... 11 9 15 5 
Vegetables 8 il 13 5 
Fruits and Nuts 8 10 7 7 
Hides, Skins and 

Furs. . 6 5 4 2 
Grains.... ~ - 9 2 9 
Dairy Prod. and 

Eggs..... 4 6 6 4 


1 Based on Jan-Sept data. 


ASSETS OF BANKS: Data at end of period indicated. Domestic Loans 


and Discounts: Principal banks including the Bank of Syria and 
Lebanon. 


CURRENCY AND Deposits: Data at end of period indicated. Currency 
data include Treasury and bank notes and silver and subsidiary coin. 
Deposit Money data are total demand deposits subject to check for 
principal banks in Syria and Lebanon. 


PRICES: Wholesale Prices and Cost of Living in Beirut. 


TURKEY 


EXCHANGE RATES: Annual or monthly averages. The current official 
buying and selling rates are 2.80 and 2.8252 liras per U. S. dollar. 
A system of variable premiums had been in effect for the period from 
November 28, 1939 to September 9, 1946. These variable pre- 
miums, based on the official rates for the various currencies, had the 
effect of creating an approximately uni orm premium rate for all 
currencies at the level of that quoted for the U. S. dollar. A de- 
tailed description of the exact prem!ums applicable to the various 
currencies may be found in the November, 1948 issue of Jnterna- 
tional Financial Statistics. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: Data previous to 1942 are those reported 
by U. S. banks in the New York Federal Reserve District only. 
As of June 30, 1947, official holdings‘amounted to 16 million dollars, 
private holdings to 35 million. 


FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 
for home use. Value of Trade data refer to exports of home-pro- 
duced goods and imports for home use. Values shown were stated 
officially to be calculated at official rates. Distribution of Total 
Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 
Germany........ 37 43 — — Germany........ 422 47 —- — 
United States.... 14 12 20 24 #£=United States.... 15 10 31 33 
United Kingdom. . 7 3 18 16 United Kingdom. 6 11 19 13 
Peta cieaeines 5 10 3 ll MI Gaéccesecni< 5 5 6 14 
Tobacco......... 32 27 22 29 


Fruitsand Nuts... 16 26 26 16 


Volume of Trade: Quantities valued at 1938 prices. Tobacco: 
41 thousand metric tons valued at 44 million Turkish liras in 1937, 
the base year. Fruits: Grapes, figs, and nuts. Quantities exported 
weighted by unit prices in 1936 /38. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are the principal banks operating in Turkey. Government 
Credits: Include a small amount of commercial securities. Cash: 
Vault cash, balances with the Central Bank, and small amounts of 
gold, silver, and foreign exchange. 


CURRENCY AND DEPOSITS: Data at end of period indicated. Currency: 
Notes and coin in circulation less currency held by the Central Bank. 
Deposit Money: Balances of banks and others, excluding the Treas- 
ury and the Amortization Fund, with the Central Bank, and demand 
and sight savings deposits in Other Banks. Total Money Supply: 
The aggregate of currency and Central Bank and Other Bank 
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deposit money, less cash of the Other Banks. Time Deposits: 
Savings and other time deposits in the Other Banks. Government 
Deposits: Total deposits of the Treasury and the Amortization 
Fund in gold and national currency. In December 1946 gains from 
revaluation of gold and foreign exchange are included. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Central 
Bank was 5.5 per cent from March 2, 1933 until July 1, 1938 when 
it was changed to 4 per cent. 


Prices: Wholesale Prices: 139 prices of 90 commodities, mainly in 
Istanbul, weighted by production for domestic use and exports in 
1938. Cost of Living: Based on prices of 84 articles, of which 28 
are foodstuffs, in Istanbul. 


PRODUCTION AND NATIONAL INCOME: Tobacco Production in the base 
year, 1937, was 63.9 thousand metric tons. Agricultural Pro- 
duction: FAO index, 1934/38=100: 1946/47, 110; 1947/48, 94. 
National Income: At factor cost (in millions of liras) : 1935 /36, 1,330; 
1943, 5,500; 1945, 5,740. 


UNION OF SOUTH AFRICA 


EXCHANGE RaATEs: Annual or monthly averages. In January 1947 the 
spread between the official buying and selling rates was reduced from 
4.035-4.005 to 4.0325-4.0075 U.S. dollars per South African pound. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: Data previous to 1942 are those reported 
by U.S. banks in the New York Federal Reserve District only. As 
of June 30, 1947, 34 million dollars were official and 6 million were 
private holdings. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of South 
African pounds): 
1937 1946 1947 





Credit Debit Credit Debit Credit Debit 
am and imports (both 
-0.b.) . 





























igh i eked a bak dine tion 41.1 103.1 87.3 214.1 100.0 295.0 
Nonmonetary gold (net)..... 80.0 _ 101.8 — 97.3 — 
Freight insurance, etc....... &.7 7.6 8.5 27.3 9.5 30.0 
Investment income.......... — 21.5 5.0 23.2 10.0 27.6 
Government expenditure... .. 6 Bs 19.5 14.6 10.2 7.0 
Other services.............. 1.5 7.4 4.5 8.5 12.5 10.5 
Ps ci Gkicds aexesa's 2 1.3 pate 3.0: Pte a 25.0! 

Total current account. 126.1 41. 226.6 290.7 239.5 395.1 
Capital and Gold: 
Private long-term........... 5.8 3.2 cone gaa 
Private short-term (net)... .. seen cats _ 2.5 
Officia! : 
Gold subscription: IMF, 
leek ce cae cas 6 — _ —_ 5 _ 6.2 
Other long-term capital. . 1.9 _ _— 4 _ A 
Short-term liabilities (net) —_ 3 Ev _— 
Short-term assets (net). . 4.1 _— 52.6 os — 41.1 
Monetary gold......... 2.8 — = 6.2 44.4 _ 
Total capital account. . 14.6 3.2 52.6 9.9 46.1 47.4 
Errors and omissions........ 4.1 —_— 21.4? _— 156.93 _ 


: Official grants including UNRRA and Lend-Lease settlement. 
? Largely unidentified private capital movements. 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 
United Kingdom.. 36 35 22 United Kingdom. 43 43 33 31 
United States.... 3 . -ae (ws United States.... 20 17 27 35 
DE cttcekssnsne 2 4 il = 
a ee 30 28 35 
Diamonds....... 8 7 #14 


ASSETS OF RESERVE BANK: Data at end of period indicated. Foreign 
Assets include gold valued at cost through May 1946. The sum of 
Domestic Credits includes small amounts of credits to others than 
Government and Official Entities. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks include all commercial banks. Cash refers to Reserve Bank 
notes, subsidiary coin, and balances with the Reserve Bank. 


Page 166 


CURRENCY AND Deposits: Data at end of period indicated. Currency; 


Notes and coin in circulation, less holdings of all banks. Deposit 
Money: Demand deposits of the Reserve Bank, less those owned 
by the Government and Other Banks, and total demand deposits of 
the Other Banks, less those owned by the Government and banks, 
Time Deposits: Fixed and savings deposits in the Other Banks, 
Government Deposits: Demand deposits of the Union Government 
in the Reserve Bank and the Other Banks. 


GOVERNMENT FINANCE: Data for fiscal years beginn ng April 1 of year 


indicated. Data relate to the receipts and issues of the Exchequer 
on Consolidated Revenue Fund Account, Loan Account, and mis- 
cellaneous accounts including the South African Native Trust 
Fund and the National Road Fund. The General Sinking Fund 
is not consolidated in the Exchequer Account. Revenue: Gross 
payments into the Exchequer. Receipts from Government agencies, 
not their actual receipts. Expenditure: Gross issues of the Ex- 
chequer. Payments to the Government agencies, not their actual 
payments. Debt: Data at end of fiscal years and calendar months, 
Redemption of debt by the General Sinking Fund is reflected in 
the debt data. 


MONEY AND CAPITAL MARKET: Government Bond Yield of 3 per cent, 


1951/56 bonds. Annual or monthly averages. Treasury Bills: 
Average rate of discount of 6 months Treasury Bills as fixed by the 
Treasury. Discount Rate of the Reserve Bank was 3.5 per cent 
at the end of 1936. It was changed to the current rate of 3 per 
cent on June 2, 194i. The minimum overdraft rate of the com- 
mercial banks has been changed as follows: on May 1, 1934, to 
5.50 per cent; on June 9, 1941, to 5.00 per cent; on January 1, 1946, 
to 4.50 per cent. Stock Prices: Index of prices of industrial and 
commercial common stocks, weighted by the market value of each ‘ 
issue included. At present the series comprises 40 issues. Monthly 
data are arithmetic averages of the highest and lowest weeks, and 
annual data are monthly averages thereof. 


PrIcES: Wholesale Prices: Based on prices of 225 commodities, import 


goods and domestic goods, excluding commodities produced pre- 
dominantly for export: wool, mohair, diamonds, etc.; weighted by 
consumption in 1922-24. Imports comprise 36 per cent of total 
weight. Cost of Living: White families. 


PRODUCTION AND NATIONAL INCOME: Industrial Employment: Em- 


ployment of all races. Industry comprises mining exclusive of 
quarries. Manufacturing data are based on census reports up to 
1944, thereafter on a sample of principal establishments. Agri- 
cultural Production: FAO index, 1934/38=100: 1946/47, 102; 
1947 /48, 106. National Income: At factor cost. Fiscal years 
beginning April 1 of year indicated. National Income by Industrial 
Origin, At factor cost (in millions of South African pounds): 

1938 1939 1945 1946 





Agriculture....... se sre ga eas lars 50.0 52.9 83.8 103.3 
Mining... j “ ; ; ; beeen 81.5 98.3 95.0 86.4 
Manufacturing. ‘ : ee ee ane nen : 69.7 75.6 140.0 185.7 
Governmen:.... bee ae b pee iam aoe 40.5 41.2 64.4 75.4 
All Other : aaa c y cena 153.1 166.0 313.0 302.9 
Less: Net income paid abroad.......... —30.0 -—28.0 —21.7 —30.2 
PE Cheick cou beas eeke aw kei 364.8 406.0 674.5 673.5 


UNITED KINGDOM 


EXCHANGE RaTEs: Annual or monthly averages. Prior to 1940 quota 


tions represent mean of buying and selling rates in London. In 
January 1947 the Bank of England reduced the spread between the 
buying and selling rates from 4.025-4.035 to 4.0275-4.0325 dollars 
per pound sterling. 


end of 1939 all Gold holdings of the Bank of England except | 
million dollars had been transferred to the Exchange Equalization 
Account. Short-Term Assets in the U.S.: Excluding dependencies. 
As of June 30, 1947, official holdings amounted to 48 million dollars, 
private holdings to 281 million. 
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GOLD AND ForEIGN AssETS: Data at end of period indicated. By the CURREN 
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FOREIGN TRANSACTIONS: Balance of Payments (in millions of pounds 


sterling) : 
1938 1946 1947 


Credit Debit Credit Debit Credit Debit 
Exports and imports (both 
f.o.t 














Pre Cer rr Trice 533 835 890 964 1,102 1,514 
Transportation........... : 100 80 170? 139 205: 171 
Investment income.......... 205 30 155 80 152 102 
Government *......... hah —_ 16¢ 167 414 134 234 
Other services §.......ccsces 100 47 60 57 19 97 
RRR 6 wae ie do s00 at — _ _ 61? — 25: 
Other governmental grants... — — — 60 33 80 

Total current account. 938 1,008 1,442 1,775 1,645 2,223 
Capital and Gold: 
Rs a5 dete eneeewne — 39 36 a 21 — 
Official : 
Gold subscription: IMF, 
iG «enh hhnasns oes —- — —_ 7 _— 51 
Other long-term asse‘s 
PG bc ewaxuencae cae es Cae 23 _ — 18 
Loans received and 
amortization . —_ — 279 32 812 36 
Sterling balances (net). . . ions as 39 _— _— 145 
Use of IMF resources (net) = -- — — 58 od 
Gold and dollars (net)... 130° —_ _ 52 152 -- 
Other foreign exchange 
Gs 50000406000 40% rr ee — 33 5 os 
Total capital account. . 130 39 377 124 1,048 250 
Errors and omissions. .. . —_ 21 80 — — 220 


Including adjustments for canes in stocks held abroad. 

? Including estimated freight on UNRRA exports. 

» Excluding official grants, capital transactions and merchandise transactions other 
than munitions, oil, and surplus propert,’. 

‘Net. 

‘Including private remittances and an allowance for errors and omissions on cur- 
rent account. 

‘ For 1938, transactions with U. S. only; for 1946 and 1947, transactions with U. S. 
and Canada only. : n ; 

*Movement in gold holdings of Exchange Equalization Account in year ending 
September 30, 1938. 


Beginning with 1946 Value of Trade data do not include silver or 
diamonds. Distribution of Total Value of Trade by country 
and commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


Sterling Area'..... 39 42 44 47 Sterling Area'.... 30 31 33 31 
Rest of World..... 61 58 56 53 + Restof World..... 70 69 67 69 
United States. .... 7 5 4 5 United States..... 11 13 18 17 
Rest of Western SS 9 15 13 
Hemisphere..... 12 11 10 11 Rest of Western 
Western Europe... 25 27 29 25 Hemisphere..... 13 10 11 12 
Eastern Europe.... 6 8 6 4 Western Europe... 26 23 12 15 
Australia, New Eastern Europe... 8 8 2 3 
BOMENE. «0.5.0. ll 9 10 + Australia, New 
India, Pakistan, ME, a ev wees 12 13 1l 10 
Burma 7 7 9 9 India, Pakistan, 
Other British coun- PE ccccucee 6 5 5 
ee 23 24 26 28 = #£Other British coun- 
ee i38 18 #17 16 


Per Cent of Domestic Exports 
1937 1938 1946 1947 


MOMS Fw ccawed 26 «21 18 18 
Mach. s=d Vehicles. 20 25 29 35 
Iron, Sceel, and Mfrs 9 9 9 7 
WE cc cnwannua ees 7 8 1— 
Chemicals and Drugs 5 5 7 6 


‘Sterling Area as it existed in March 1948. 
Volume of Trade indexes are based on exports of home-produced 


goods and retained imports (general imports including all arrivals 
less reexports). 


ASSETS OF THE BANK OF ENGLAND: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are the eleven London Clearing Banks. Monthly data 
are for various dates, depending on the reporting practices of the 
individual banks. Credits te Government: Investments (including 
some securities other than Gove:nment securities) Treasury deposits 
receipts, and Treasury bills discounted. 


CURRENCY AND Deposits: Annual Money Supply data shown represent 


December averages. Monthly data are monthly averages of weekly 
data. Currency: Notes and coin less holdings of the Bank of 
England, the London Clearing Banks, and the Scottish and Northern 
Irish banks. Deposit Money: Current account deposits of the 
Other Banks exclusive of interbank deposits. Time Deposits relate 


to the Other Banks. Data are monthly averages for 1937/1946; 
thereafter they are balances on the third Wednesday of the month, 
except in June and December when they are on the last day of the 
month. 


GOVERNMENT FINANCE: Annual data for financial years beginning April ! 


of the year indicated. Data refer to cash revenue and expenditure 
on Exchequer account only. Revenue: Payments into the Ex- 
chequer from various collecting offices and not the actual receipts 
of these offices. Expenditure: Issues from the Exchequer and not 
payments effected. Surplus or Deficit: For all practical purposes, 
all deficits are completely covered by borrowing and foreign grants. 
Foreign grants were received into the Exchequer in 1942 from 
Canada to the amount of 225 million pounds sterling, in June 1947 
from Australia and New Zealand to the amount of 30 million and in 
October 1948 from the United States (E. C. A.) to the amount of 52 
million pounds Sterling. Domestic Debt: Annual data relate to gross 
debt of the Treasury outstanding (not including debt raised to cover 
certain postal and other capital issues), less holdings of Treasury 
securities by the National Debt Commissioners but not yet can- 
celled. The monthly figures refer to domestic and foreign debt 
and are not adjusted to exclude holdings of the National Debt 
Commissioners. Foreign Debt: Beginning in 1945 the data exclude 
debts arising from World WarlI. At the end of 1945 these amounted 
to 1,032 million pounds sterling. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly 


averages of 2.5 per cent consols. Corporate Bond Yield: Monthly 
data as of the last Tuesday of the month and annual averages thereof. 
Data are yield on approximately 40 industrial debentures to 1948, 
and 30 thereafter. Treasury Bills: Average discount at the weekly 
tender on new 3-month issues offered within the period. Market 
Discount Rate: Monthly average of brokers’ daily buying rates 
for three-month fine trade bills. Discount Rate of the Bank of 
England was 2 per cent at the end of 1936. The rate has been 
changed as follows: on August 24, 1939, to 4.0 per cent; on Sep- 
tember 28, 1939, to 3.0 per cent; on October 26, 1939, to 2.0 per cent. 
Call Money: Averages of day-to-day call money in London. Stock 
Prices: Investor’s Chronicle index of 96 industrial and shipping 
shares at the end of period indicated. 


PRICES AND WAGES: Wholesale Prices: Average monthly prices of 200 


commodities, of which 68 are foodstuffs and tobacco. Group indexes 
are weighted roughly in accordance with the census of manufactures 
of 1930 by including an appropriate number of commodities in each 
group. The combined index is an unweighted geometric average of 
the group indexes. Unit Value of Trade: Monthly data represent 
new series of export and import price data selected from those items 
of the trade returns for which true price changes can be measured, 
and weighted according to the estimated composition of trade in 
1948. Cost of Living: Estimate of the London and Cambridge 
Economic Service. Data since July 1947 are the interim official 
index of retail prices weighted according to working class budgets 
of 1937/38. Data for earlier periods are obtained by applying to 
that budget the retail prices reported in the White Paper on National 
Income and Expenditure. The Chancellor of the Exchequer has 
stated in Commons that consumers’ prices rose about 66 per cent 
from 1938 to December 1947. Wages: Weekly rates comprising 
all economic activities. 


PRODUCTION AND NATIONAL INCOME: Production: Industry: Includes 


building, shipbuilding, and public utilities. The index is based on 
about 400 series comprising mainly physical output and represents 
an arithmetic average weighted according to value added in 1946. 
Coal: Great Britain only; includes open cast coal. Production 
in the base year, 1937, was 244 million metric tons. Steel: Steel 
ingots and castings. Production in the base year, 1937, was 13 
million metric tons. Cotton Yarn: Production (exclusive of yarn 
wholly of cotton waste) in the base year, 1937, was 559 thousand 
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metric tons. Agriculture: FAO index, 1934/38=100: 1946/47, 
112; 1947/48, 108. Gross National Product: At factor cost (in 
millions of pounds sterling) : 











1938 1946 1947 

Consumer expenditure............... cawhae es 4,288 6,739 7,421 
Government expenditure (excl. investment) ..... . 789 2,473 2,168 
Gross domestic investment............ ch eenon 770 1,255 2,020 
ee ne IE. ob cccsenes ndne eb aenees —70 —380 —675 
Mbiwkb 666645546046 548406000080%K0004 5,777 10,087 10,934 


UNITED STATES 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


Data for 1937 exclusive of Exchange Stabilization Fund which had 
on June 30 of that year 169 million U. S. dollars. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


dollars) : 
1938 1946 1947 


Credit Debit Credit Debit Credit Debit 














Exports and imports (both 


f. o. b.)! 3,243 2,177 10,287 5,079 15,102 6,001 
Foreign travel 130 303 252 457 334 544 
Transportation 267 303 1,375 534 1,709 701 
Investment income 582 190 820 216 1,074 227 
Government 31 77 1,864 715 1,065 750 
Other services 150 73 416 233 486 305 
Official donations (including 

reparations) . 3 21 238 2,505 460 2,240 
Private remittances 37 190 124 715 145 710 


Total current account 4,443 3,334 15,376 10,454 20,375 11,478 
Capital and Gold: 








Private: 
Direct investment (net) 16 — = 142 — 646 
Amortization 87 15 300 15 281 10 
Other (net). . ; 3 = —_— 277 —_ 525? 
Official (net): 
Loans — —- — 2,886 — 3,923 
Gold subscription to IMF . 687 
Other long-term capital _ -- — 252 84 _ 
Short-term liabilities 
To IMF and IBRD — — -- _ — 580: 
Other 319 a — 1,003 — 1,507 
Short-term assets 31 — os 180 —— 226 
Monetary gold — 1,799 -- 623 — 2,162 
Total capital account 456 1,81 300 5,378 365 10,266 
Errors and omissions 249 = 156 — 1,004 — 


‘ Including nonmonetary gold movement. 

? Including U.S. purchases of 243 million dollars IBRD debentures less IBRD pur- 
chases of 75 million dollars of U.S. securities. 

» This reduction in liabilities reflects use by members of 762 million dollars of IMF 
and IBRD dollar resources and payments of 75 million dollars by IBRD for U. S. 
securities, partially offset by IMF and IBRD receipts of 257 million dollars from sale 
of bonds and other transactions. 


Value of Trade: Export totals include all aid and relief shipments 
including goods supplied to occupied areas by the U. S. armed 
forces. These civilian supplies are included in the totals published 
in some United States sources beginning 1947, and in others, 1948, 


The composition of the total, 1941-1947, is as follows, in millions 


of U.S. dollars: 
1941 1942 1943 1944 1945 1946 1947 
Totalexports (IFS) 5,153 8,082 12,996 14,541 10,618 10,223 15,372 


Lend-lease : 739 4,933 10,357 11,298 65,562 653 24 
Civilian supplies. . — _— —_ 155 724 447 910 
UNRRA — _ _ 1 355 1,014 388 
Other aid and relief 40 27 58 120 126 108 337 
Silver ; 6 2 31 127 91 36 31 
Other exports..... 4,368 3,120 2,550 2,840 3,760 7,965 13,682 


Distribution of Total Value of Trade by country and commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


ewer | 15 15 14 Canada.......... 18 13 18 19 
Other Western Other Western 

Hemisphere -19 #18 2 27 Hemisphere..... 23 25 37 40 
United Kingdom... 16 17 9 7 United Kingdom 7 6 3 4 
Other British Com- Other British Com- 

monwealth...... 8 7 6 9 monwealth a 6B 15 14 
Western Europe... 22 22 25 27 #£Western Europe... 17 19 11 9 
Eastern Europe.... 3 5 8 3 Eastern Europe... 4 5 3 3 


Per Cent of Domestic Exports 
1937 1938 1946 1947 


Mach. and Vehicles.......... 27 28 23 £29 
Iron, Steel and Mfrs:...... . 12 7 6 7 
Petroleum and Prod...... an 13 5 4 
Raw Cotton.... - oe 7 6 3 , 
Textiles excl. Raw Cotton.... 3 3 8 9 
Tobacco and Mfrs........ <- 6 4 2 
Chemicals and Prod......... 4 4 5 6 
Grains and Prep... Ore as 7 8 12 
Meats, Fats, and Dairy Prod. 1 2 9 4 
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Volume of Trade: Exports cover 50 per cent of the total value of 
exports of home-produced goods in 1947, and imports cover 77 
per cent of the value of imports for home use in 1947. The index of 
export volume is slightly higher than that published in the United 
States from 1944 through 1946, since U. S. sources include civilian 
supplies in the index only in 1947 and 1948. The index as pub. 
lished here refers to the same composition of trade as is reported for 
the total value of trade except that the value of trade includes 
reexports also. Indexes are constructed by the ‘Ideal Formula.” 


ASSETS OF THE FEDERAL RESERVE BANKS: Data at end of period indi. 


cated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are all commercial banks in the continental United States, 
Cash: Vault cash and deposits of the Other Banks with the Federal 
Reserve Banks. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


All notes and coin outside the Treasury and Federal Reserve Banks 
less vault cash of all banks in the continental United States and 
possessions. Deposit Money: Demand depos:ts of the Other 
Banks, excluding interbank deposits and those owned by the U. §. 
Government, less cash items in process of collection. Time Deposits 
are those of the Other Banks, mutual savings banks, and the postal 
savings system. Beginning 1947, monthly data are as of the ‘ast 
reporting day of thi month. Government Deposits are Treasury 
deposits with Federal Reserve Banks and demand deposits of the 
Treasury in all other banks in the continental United States. Begin- 
ning with December 1938 the Treasurer’s open account time de- 
posits are included. 


GOVERNMENT FINANCE: Annual data for fiscal years ending June 30 of 


‘ 


the year indicated. Data are on the “current cash basis’’ of the 
Daily Statement of the Treasury. Annual data are revised. 
Revenue: Net revenue on the warrant issued basis. Includes net 
receipts, if any, of the trust accounts. Expenditure: On basis of 
checks issued. Includes net expenditure, if any, of the trust ac- 
counts. Net Borrowing: Net receipts on the Government debt 
account. Decrease in Cash: Change in the balance of the General 
Fund plus excess of receipts or expenditure of the Clearing Account 
for Outstanding Checks. Total Debt: Data at the end of fiscal 
years or months. The United States has no foreign debt. Excludes 
guaranteed obligations of the Government. 


MONEY AND CAPITAL MARKET: Long-Term Government Bond Yield: 


Government bonds maturing or callable in 15 years or more. Data 
through 1941 are for partially tax-exempt bonds; thereafter for 
fully taxable issues. Industrial Bond Yield data are unweighted 
arithmetic averages of daily yields computed by Moody’s Investors’ 
Service on the basis of closing prices of individual bonds. 40 
prime industrial bonds are included with occasional substitutions. 
Short-Term Government Bond Yield: Government bonds and notes 
as follows: 1937 through 1942, annual average rates on 3 to 5 year 
bonds and notes, partially tax-exempt through 1940 and fully taxable 
thereafter; 1943 to date, yields on 3 year fully taxable government 
bonds compiled by Moody’s Investors’ Service. 1943 through 1947 
data are averages of the last Tuesday of the month; thereafter the 
average of all Tuesdays. Treasury Bills: Rates on new issues 
of three-month bills offered within the period. Discount Rate of 
the Federal Reserve Bank of New York has been changed as fol- 
lows: on February 2, 1934, to 1.5 per cent; on August 27, 1987, 
to 1.0 per cent; on January 12, 1948, to 1.25 per cent; and on 
August 13, 1948, to 1.5 per cent. Market Discount Rate: Ave 
ages of weekly prevailing rates for prime 90-day bankers’ accep- 
tances. Call Money: Average weekly rates for call loan renewals 
on the New York Stock Exchange. Stock Prices: Data are 
averages of Wednesday closing prices or of the last preceding sale 
of 365 industrial shares. Compiled by Standard and Poors Investors 
Service. 
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PRICES AND WAGES: Wholesale Prices: Based on about 890 prices at 


the first commerciai transaction; weighted by quantities marketed, 
principally in 1929 and 1931. Unit Value of Trade: Index of unit 
value of exports refers to total exports less lend-lease and civilian 
supplies. Lend-lease transactions, included in the index as published 
by the United States, have been omitted, since the changes in the 
composition of exports under the lend-lease program cause the index 
including them to fall sharply at the end of the program and hence, 
to be unrepresentative of true export prices. The index including 
lend-lease transactions is as follows: 1942--127, 19483—140, 1944— 
160, 1945—157, 1946—151. Cost of Living: Based on prices of 198 
goods and services of which 54 are for food, 48 for clothing, 10 for 
fuel, 26 for house furnishings, and 60 for prices and services in the 
miscellaneous group. The general index is weighted according to 
the expenditures of wage earners and clerical workers in 1934-36. 
The general index is an average of indexes for 34 cities. Wages: 
Hourly earnings in manufacturing only. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Index 


covers about 97 per cent of the total] value of industrial production. 
Agricultural Production: The index of farm or agricultural pro- 
duction represents the volume of agricultural commodities sold by 
farmers plus the amount consumed by farm households. FAO 
index, 1935/39=100: 1946/47, 131; _1947/48, 129. National 
Income: Quarterly totals are annual rates of quarterly data and 
adjusted for seasonal variation. Gross National Product: At 
market prices (in billions of U. S. dollars): 


1938 1939 1940 1945 1946 1947 








Consumer expenditure....... 64.5 67.5 72.1 122.8 147.4 164.8 
Government expenditure..... 12.8 13.1 13.9 82.8 30.8 28.0 
Gross private domestic in- 
WIENS 5 xh ganvasnienee 6.3 9.0 13.0 9.2 26.5 30.0 
Net foreign investment...... 3.3 - 15 —1.4 4.6 8.9 
BG AR dhkesawens 84.7 90.4 100.5 213.4 209.3 231.6 


URUGUAY 


EXCHANGE RATES: Annual or monthly averages. The present system 


of exchange rates consists of: (1) Basie Controlled buying (1.519 
pesos per dollar) and selling (1.899 pesos per dollar) rates used for 
proceeds of all regular exports and for essential and semi-essential 
imports. (2) A Free rate used for luxury imports and for all non- 
trade transactions. Due to operations of the Bank of the Republic, 
fixed rates of exchange have been maintained in the free market. 
On August 11, 1948, the Bank temporarily withdrew from operation 
in the free market and when it re-entered the market on September 
6, new rates of 2.20 and 2.21 pesos per dollar were announced. 
These were subsequently changed on September 22 to 2.30 and 2.31. 
(3) Several intermediate rates which are made available to exporters 
of specified commodities. 

All imports are subject to permit prior to shipment. The con- 
trolled selling rate was originally limited to supplying exchange for 
essential imports and the free rate was used for all other imports 
and non-trade transactions. At present only luxury items are 
imported at the free rate. From July 1944 to July 1947, the free- 
market selling rate for non-trade transactions was 1.785 pesos per 
dollar (rate of 1.900 applied to imports). In July 1947 this rate was 
abolished and exchange for all transactions in the free market was 
made available at the same rate. 

Exchange controls had been introduced in 1931 when all exchange 
operations were put under the control of the Bank of the Republic. 
Priority for available exchange was granted for imports of essentials 
and for Government purposes. Exports of certain commodities 
were encouraged by the granting of favorable rates. In 1933 re- 
strictions were imposed on the amount of exchange allotted for 
imports from various countries, limiting this exchange in propor- 
tion to the various countries’ purchases from Uruguay. 

In 1934 a system of three rates of exchange was established: (1) an 
Official Rate used for Government purchases; (2) a Controlled Free 
Rate used for trade purposes with “quota” countries; (3) a Free Rate 





used for special purchases and imports from “non-quota”’ countries. 
At the same time the restrictions on the amount of exchange avail- 
able for imports from various countries were put on a more rigid 
basis which assured that at least 75 per cent of the value of each 
country’s purchases from Uruguay would be allotted for payment 
in that country. For 1936 and 1937 the quotations for the official 
and controlled free rates were as follows (in pesos per U. S. dollar): 


Official Controlled Free 
is waKaes 1.256 1.927 
a a cnanes 1.266 1.782 


In 1937 the official and controlled free rates were abolished and the 
present controlled rate was established for essential imports and for 
imports from quota countries while a free rate was retained for 
other uses. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold of 
the Bank of the Republic in 1937 amounted to 43 million pesos. 
Short-Term Assets in the U. S.: As of June 30, 1947, 4 million 
dollars were official and 12 million were private holdings. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 
dollars): 
1938 1946 1947 





Credit Debit Credit Debit Credit Debit 
Exports (f.o.b.) and imports 














CORE << eed : 164.7 155.8 178.5 226.2 
Promote G9GWel. ..n ccc cccccss bao ate 15.4 6.2 21.5 6.4 
Investment income ; euiie ae 1.7 10.8 ie 8.3 
MNES 6a HAG eRe bod eRe Eee ania ‘in 10.6 8.0 9.3 9.5 

Total current account. Fea i iohecn 192.4 180.8 211.0 250.4 
Capital and Gold: 
Private long-term (net)... Liters 0 7.6 -- 26.0 —_ 
Official : 
Dollar subscription, IBRD _ 2 _- —- 
Long-term capital : cae aaa 2.4 1.9 2.0 9.3: 
Short-term liabilities (net) wack — 9.7 1.9! _— 
Short-term assets (net). . deci Soke —_ 6.9 — 8.3 
Monetary gold....... ‘ aed aes 15.1 19.8 45.0 20.1 
Total capital account. Seca eRe 25.1 38.5 74.9 37.7 
Errors and omissions. ..... 8 —_ 2.2 a 


! Including 73 million dollars for nationalization of foreign-owned public utilities. 


Value of Trade: Imports for home use. Distribution of Total 
Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 

United Kingdom. 24 26 23 13 United Kingdom. 17 20 9 8 

United States.... 14 4 30 29 United States.... 14 12 33 43 

Germany........ 13 24 — — Germany........ il 6—- — 
Argentina....... 7 5 8 1l 

ee as aniseed: 46 44 34 43 

Beef and Mutton. 18 20 19... 


Volume of Trade: Exports of Meat include beef and mutton, frozen 
and refrigerated, and amounted to 107.4 thousand metric tons in 
1937, the base year. Exports of Wool in 1937, the base year, 
amounted to 41.3 thousand metric tons. 


ASSETS OF THE BANK OF THE REPUBLIC: Data at end of period indicated. 
Credits to Banks refers to rediscounts of the Bank of the Republic. 


ASSETS OF OTHER BANKS: Monthly data are averages of daily data; 
annual data are December averages. Other Banks include all 
domestic banks and branches of foreign banks operating in Uruguay. 
Domestic Credits refer to loans and advances only. 


CURRENCY AND Deposits: Currency: Notes issued less bank holdings. 
Data at end of period indicated. Deposit Money refers to demand 
deposits of all banks, including the Bank of the Republic. Monthly 
data are averages of daily figures; annual data are December aver- 
ages. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly 
average of quotations for 3.5 per cent external Consolidated Debt. 


Prices: Cost of Living in Montevideo. 


PRopuUCcTION: Agriculture: FAO index, 1935/39=100: 1946/47, 104; 
1947 /48, 97. 
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VENEZUELA 


EXCHANGE RATES: Annual or monthly averages. Venezuela employs 


a system of exchange rates by which exports of coffee and cacao are 
subsidized by means of favorable exchange rates. Petroleum ex- 
porters are required to sell to the Central Bank at rates below the 
norma! buying rate. The rate of 3.09 bolivares per U. S. dollar is 
used for petroleum proceeds in amounts which are approximately 
equal to the sales of exchange by the Central Bank for the previous 
month. The remaining petroleum proceeds are sold at the rate of 
3.03. Export proceeds from ali other products are sold on the Free 
Market at the rate of 3.32 bolivares per U. S. dollar. Importers 
obtain exchange at either of the two existing selling rates which are 
identical due to stabilization of the rate in the free market by the 
Central Bank. Selling rates of 3.09 and 3.19, as well as 3.35 bo- 
livares per U. S. dollar, are available for certain types of Govern- 
ment transactions. 


For the years 1936 and 1937 petroleum exporters sold two-thirds 
of their exchange proceeds at the rate of 3.09 and the remaining 
one-third at 3.02 bolivares per U.S. dollar. In 1938 the rate of 3.02 
was abolished until 1944 when the present system for the surrender 
of petroleum proceeds was established. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 


Exchange is virtually all U. S. dollars. Short-Term Assets in the 
U. S.: Data previous to 1942 are those reported by U.S. banks in 
the New York Federal Reserve District only. As of June 30, 1947, 
official holdings amounted to 20 million dollars, private holdings to 
34 million. 


FOREIGN TRANSACTIONS: Distribution of Total Value of Trade by coun- 


try and commodity: 


Per Cent of Total Imports 
1937 1938 1946 1947 


Per Cent of Total Exports 
1937 1938 1946 1947 


Curacao (N.W.I. 73 7 50 United States 53 57 
United States... 14 13 26 Germany 14 12 
United Kingdom 9 7 
Petroleum and 
Products . 88 92 92 95 
Coffee 6 5 4 2 
Cacao.. 2 2 2 1 
7 P 2 
Yugoslavia 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The 


Central Bank was established in 1940. Credits to Official Entities: 
Advances to the Banco Agricola y Pecuario Corporacion Venezolana 
de Fomento, Linea Aeropostal Venezolana, and Instituto Nacional 
de Obras Sanitarias. In 1944 there is also included a loan of 9,25 
million bolivares to the petroleum companies. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are: Banco de Venezuela; Banco Caracas; Banco Mercantil 


y Agricola; Banco Venezolano de Crédito; Banco Unién; Baneo 
Industrial de Venezuela; Baneo Comercial de Maracaibo; Banco 
de Maracaibo; Banco Tachira; and branches of the National City 
Bank of New York, The Royal Bank of Canada, Banco de Londres 
y América del Sud, and Banco Holandés Unido. Government 
Credits includes a small amount of private securities, 


CURRENCY AND Deposits: Data at end ot period indicated. Currency: 


Note and coin circulation less currency holdings of the Central Bank 
and the Other Banks. Deposit Money: Total deposits subiect 
to check of the Central Bank and Other Banks, less ali inter-bank 
deposits and deposits owned by the Treasury. Time Deposits: 
Savings and time deposits of the Other Banks, exclusive of inter- 
bank deposits. Government Deposits: Deposits of the Treasury 
in the Central Bank and Other Banks. 


MONEY AND CAPITAL MARKET: Discount Rate: The rediscount rate of 


the Central Bank was 2.5 per cent from November 4, 1943 until 
May 8, 1947 when it was changed to 2.0 per cent. Stock Prices: 
Annual data are averages of end of the month data; monthly data 


are as of the end of the month. Data are based on all common 


stocks in Caracas and Maracaibo. 


PRICES: Wholesale Prices: Prices of 65 items in Caracas at the end of 


the month, weighted by the quantity of domestic sales and imports 
in 1988. Imports represent 28 per cent of the total weight. Retail 
Prices: Cost of food, coal, and soap in Caracas. 


PRODUCTION AND NATIONAL INCOME: Crude Petroleum Production 


amounted to 27.7 million metric tons in 1937. National Income: 
1936, 1.5 million bolivares. 





1937 1938 1939 1940 1941 1942 1943 


Exchange Rates 


1 


OFFICIAL EXCHANGE RATE. . . 48.41 43.43 44.19 44.55 


Gold and Foreign Assets 


NATIONAL BANK 


10 Gold : ; 50.9 56.9 59.3 81.7 
11 Foreign Exchange. . ; 10.2 14.7 16.6 16.3 
12 Total ; eam 61.1 71.6 75.8 $7.9 he 
13 SHORT-TERM ASSETS IN THE U.S.t pete 11.10 25.9 X 17.7 
Foreign Transactions 
VALUE OF TRADE 
20 Exports soesscesee 6873 5,047 6,581 
21 Imports, c. i. f ; 5,148 4,949 4,749 
Prices 
WHOLESALE PRICES 
80 Home Produced Goods... 100 105 109 157 205? 
81 Agricultural : 100 109 111 173 ies 
82 Industrial . ; 100 100 100 135 
83 Cost or LIVING... , 100 111 115 149 





1937 1938 1939 1940 81941 1942 1943 


+ Official and private, as reported by U. S. banks. 
' May 5/November 3. ? January /February. 


Page 170 


1944 1945 


(Millions of U. S. Dollars) 


on 


1946 1947 Mar Apr May June July Aug Sept 


(Yugoslav Dinars per U. S. Dollar) 
150.06! 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 2 


10 
11 
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{YUGOSLAVIA MONEY AND CAPITAL MARKET: The Discount Rate of the National 


ba Bank wes changed August 1, 1946 from 5 to 2.5 percent. On Octo- 

lana of EXCHANGE RATES: Data are annual or monthly averages. In May ber 20, 1946 the National Bank discontinued the use of a uniform 

onal 1945 the new dinar was established and all exchange transactions interest rate and applied rates varying from 2.5 to 6 per cent accord- 

9.95 were placed under the control of the National Bank. ing to the type of debtor. These rates have been changed as follows: 

on January 1, 1947 to 1-4 per cent; on August 13, 1948 to 1-3 per 

GOLD AND FOREIGN ASSETS: Data at end of period indicated. Dur- cent. 

ther ing the war, most of the National Bank's gold was sent abroad and Prices: Wholesale Prices: Based on 100 prices of which 23 are for agri- 

antil transferred to the account of the Yugoslav Government. Short- cultural products. The index is weighted by the value of goods 

anco Term Assets in the U. S.: Data previous to 1942 are those reported marketed. The weight of agricultural products is 54 per cent of 

an Co by U. S. banks in the New York Federal Reserve District only. As the total weight. Cost of Living: Based on 35 prices of which 17 

City of June 30, 1947, official holdings amounted to 9 million dollars, ane ter teodutatia. 

dres private holdings to 3 million. 

nent PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 
FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced index, 1934 /38 = 100: 1946 /47, 56; 1947 /48, 69. National Income: 

goods and imports for home use. 1939 at prices of 1946: 132 billion dinars. 
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Subscription Rates In National Currencies 





INTERNATIONAL FINANCIAL STATISTICS will be sent 
postpaid for 5 U.S. dollars per year (12 issues). The prices 
and air mail rates quoted are subject to change without notice. 
Subscribers from all countries should send their names and 
addresses to the International Monetary Fund, 1818 H Street, 
N. W., Washington 25, D. C., U. S. A. If payment is made in 
U.S. dollars the remittance should be sent to the Fund at the 
same address. Residents of countries listed below may sub- 
scribe for the sums indicated in the currencies listed; to do 


Country of 
Subscriber 


Australia 
Belgium 

= Brazil 
Canada 
Chile 









Colombia 

Costa Rica 
Czechoslovakia 
Denmark 

Ecuador 








gypt 
El Salvador 
Ethiopia 
France 
uatemala 


Iceland 
India 


Iran 
Iraq 
taly 


ebanon 
exico 
etherlands 
icaragua 
Norway 


peru 


Philippine Republic 


pyria 
urkey 
ynion of 
South Africa 


nited Kingdom 
nited States 


and Possessions 


ruguay 
enezuela 


Price of one year's 
subscription 


(Regular Mail) 


Gs 1.18.0 
225.00 Francs 
93.00 Cruzeiros 
US$ 5.00 
155.00 Pesos 


10.00 Pesos 

29.00 Colones 
250.00 Korunas 
24.00 Kroner 
68.00 Sucres 


£E 1.25 
12.50 Colones 
Eth$ 12.50 


1,325.00 Francs 
5.00 Quetzales 


32.50 Kronur 
17.00 Rupees 


160.00 Rials 
1.25 Dinars 
3,000.00 Lire 


LL 11.00 
25.00 Pesos 
13.50 Guilders 
25.00 Cordobas 


25.00 Kroner 
33.00 Soles 
10.00 Pesos 
LS 11.00 
14.00 Liras 
£SA 1.5.0 
£ 4.3.0 
5.00 Dollars 


10.00 Pesos 
17.00 Bolivares 


Price of one year's 
subscription 


(Air Mail) 


£A 28.0.0 
2,434.00 Francs 
715.00 Cruzeiros 
US$ 14.60 
1,200.00 Pesos 


76.00 Pesos 
220.00 Colones 
2,770.00 Korunas 
266.00 Kroner 
522.00 Sucres 


£E 14, 
96.50 Colones 
Eth$ 222.00 
14,681.00 Francs 
39.00 Quetzales 


362.00 Kronur 
296.00 Rupees 


2,870.00 Rials 
22.50 Dinars 
33,240.00 Lire 


LL 196.00 
72.00 Pesos 
134.00 Guilders 
193.00 Cordobas 


277.00 Kroner 


251.00 Soles 
178.00 Pesos 


LS 196.00 
155.5 Liras 
£SA 22.5.0 
£ 13.17.0 


Rates available 
on request 

74.00 Pesos 
130.00 Bolivares 


Lithographed in 


SO, notice of subscription should be sent to the Fund and the 
remittance should be sent to the address indicated on the list 
below. Single copies will be sent postpaid for one U. S. dollar. 
Arrangements for subscriptions in national currencies of 
other member countries are being made. 


Copies are available in English only. A translation of the 
introductory material defining concepts used in the bulletin 
is available in French and in Spanish, and will be sent upon 


request. 


Send remittance to: 


Commonwealth Bank of Australia, Sydney 
Bangue Nationale de Belgique, Brussels 
Superintendencia da Moeda e do Credito, 
(Same as U. S. address) 

Banco Central de Chile, Santiago 


Rio de Janeiro 


Banco de la Republica de Colombia, Bogota 

Issue Department, Banco Nacional de Costa Rica, San Jose 
Zivnostenska Banka, Prague 

Danmarks Nationalbank, Copenhagen 

Banco Central del Ecuador, Quito 


The National Bank of Egypt, Cairo 

Banco Central de Reserva de El Salvador, San Salvador 
State Bank of Ethiopia, Addis Ababa 

Banque de France, Paris 

Banco de Guatemala, Ciudad de Guatemala 


National Bank of Iceland, Reykjavik 

Director of Monetary Research, Department of Research 
and Statistics, Reserve Bank of India, Bombay 

Bank Melli Iran, Teheran 

Rafidain Bank, Baghdad 

Banca d'Italia, Rome 


Banque de Syrie et du Liban, Beyrouth 

Banco de Mexico, Mexico, D. F. 

Kas-Vereeniging, Amsterdam 

Banking Department, National Bank of Nicaragua, 
Managua, D. N. 

Norges Bank, Oslo 


Banco Central de Reserva del Peru, Lima 

Manila Clearing House, Manila 

Banque de Syrie, Damascus 

Banque Centrale de la Republique de Turquie, Ankara 


South African Reserve Bank, Pretoria 

Bank of England, London 

Correspondence Division, International Monetary Fund, 
1818 H Street, N.W., Washington 25, D.C. 


Banco de la Republica, Montevideo 
Banco Central de Venezuela, Caracas 


U.S.A. 





